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DEPRESSION  IN  ; 
SRITISH  TRADE 
HURTS  EXPORTS 


There  May  Be 

Unexpected  Value 
in  Your  Unlisted 
Securities. 

Let  us  place  a  valua¬ 
tion  on  your  holdings 
and  advise  you  as  to 
their  future  pxissibi-  ‘ 
Htles. 

We  are  specialists  in 
unlisteds  and  our 
service  and  monthly 
letters  are  yours  for 
the  asking. 
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I  Canadian  ImporU  From  Mother  | 

Country  For  Month  of  May,  j 
5how  Decrease  of  66  p.c.  Un-  i 
der  Previous  Year — Heavy '  , 

.Shipments  of  Canadian  Grain  i  , 

1  hrough  American  Ports.  -j-j-  • 

-  |-|  a  I*  1*1  c 

I/andon, — 31r.  A.  J,  TTollls,  in.anac-  9 

ilia:  director  of  .Messrs.  Bevan.  , 

<  b urchin  &  t  o..  I.imlted,  the  well 
,  known  London  firm  of  merchant 
'bankers,  importers  and  exporters.  21  St,  John  Street 

i  ha.s  e.';pret-sed  Intorestiap  views  to  a  ^  ;  aarsiumw  V  a  I 

Lontloii  journal  on  his  re-turn  from  !  BHIII 1  KJfc.AJL> 

'  Canada,  whore  he  completed  the  ar- :  . 

I  raiiKeinents  for  the  estabtishmint  o'.'  ' 

'a  brani'h  offlee  in  Montreal.  ; 

I  .Mr.  Hollis  said  That  his  firm  had  ,  ■  —  '  '  ■  ■  -  ■  .  .  ■  ■  -  — 

I  Iiren  con.«idcr1np  the  advisability  of  '  — ■  - - 

openins  a  branch  In  ('nnadn  for  some] 

Time,  and  in  view  of  the  s»rnna  op-  f* 

timism  which  pievailo.!  reaardiiiR  ||Vlrnl|wf|j 
•  lie  future  of  Canadian  hu.slnesa  if  ilW  ■  ■■W  I 

teemed  that  they  could  not  do  better  U  9 

,ho,.,Hv„  ,h.,.  »',P0|.L0WS  LOGAL 

"Kinancial  houses  in  I-ondon  have 
lieen  suffering  fi\>ni  the  bad  times  RJli&fli/r'T 
that  have  prevailed."  Mr.  Hollis  said  lyilllCnt*  I 

"and  many  exiH>rt  and  Import  firms  Ifinilllfcl  ii^9ll»ni'U 

who  advanced  credit  abiciad  too  liber- }  _ _ 

ally  are  now  in  the  <llfftcult  position  Upturn  in  Prices  Reficcled 

of  having  all  their  capital  tied  up.'  ,  rx-  -j  .j  a 

land  some  are  faced  with  the  pros-]  ravorable  UivitJend  An- 

I  peet  of  going  into  linuidat'an.  The;  nounce-ments  and  Better  In- 

more  eoiiservatlve  firms,  how  ever,  fiuence  of  Wall  Street — Many 


Bonds  for 
Safe  Investment 


1 0C.  A  COPY,  S3  A  YEAR 


PROSPECTSGOODI | 
FOR  EXTENDING  „  ,  ,  .■ 
TRADEINCANADA 


Harris,  Forbes  &  Company 

Ixicor^MMiatcd 


C.P-ri.  Baiiding 
TORONTO 


IMPROVED  TONE 
FOLLOWS  LOCAL 
MARKET  BREAK 


and  some  are  faced  '"•ith  the  pros¬ 
pect  of  going  into  liriuidatian.  The 
more  ronservatl'e  firms,  however, 

are  now  beginning  to  reap  the  bene-  Unusual  Investment  Opporlu-' 

nrnsneVt  of  ?'leeove?,  't n" ’'tL  et nn '  niUcs  in  Canadian  Securities, 
prospect  of  a  recovery  in  the  e.xport , 

trade,  and  -It  Is  hoped  that  there  will : 

sogin  be  a  sharp  recovery  in  htisi- 1  ^  i'*  gainiug  giouud^ 

ness.  For  this  reason  we  decided  to  hriday,  .luno  J  ith,  was  at  on>  e 

open  a  braneh  In  IMontre.al,  hellerlng  bargain  tlaj  on  the  .tlonireal  Stoi  kj 

that  Canada  la  rapidly  t.akinB  a  prom- !  lucky  »iay  loi  those 

'  Inent  poeitlon  In  Empire  tr.ade.  "VX'?  :  I'^bo  look  advantage  ol  the  low  prices  ] 
'Intend  to  open  connecilnn.s  not  only ; make  ihoir  eoiumitments.  ^ 

between  Canada  and  Gre,at  Britain.,  celling  pres.sure^ 

but  al.'so  between  Canada  and  Ponth  ' soiue  ol  (he  tuToied  pulii  and 
!  Africa,  where  we  have  for  many  I'UI'or  i.ssues  became  unii.snally 
!  years  been  actively  interested  liea\y,  larg*‘Iy  by  icasoii  ol  the 

*'  "The  idea  of  opening  a  bra'ich  liu’-i-duiion  oi  some  long  lines  ot 
house  ln  Canada  is  to  encourage .  u  niarkei  relatively  bar4 

I  trade  both  ways.  Vou  cannot  e.xport  of  buyer.s.  This  \vn.“  iiai  tly  due  to 
'  unless  you  also  buy  from  the  eniintry  bonb  rs  becoming  tireil  ot  watching 
to  which  j'xm  expoH  Not  only  must  then  .stocks  sink  lower  and  lowei 
i  the  Importing  country  sell  something  "-iihoul  any  likelihood  t)f  a  liull  mar- 
j  in  order  to  pay  for  its  Imports  but  k®t  developing.  The  inovement, 
there  's  the  question  of  return  car-  howete.',  was  helped  along  by  thea.n-! 

goes.  for.  of  course,  if  steamers  re-  tiounceiueiit  on  that  uay  of  the  do-. 


ket  developing.  The  inovement, 
howete.'  ,  was  helped  along  by  the  a.n-t 
tiounceiueiit  on  that  uay  of  the  do-. 


turn  with  no  cargo  the  outward  vision  of  the 


fre'gtit  must  pay  for  both  voy.ages  — 
a  serious  burden  to  the  exporttr. 
The  laindon  head  office  of  Messrs, 


Limited,  to  pa-ss  the  dividend  on  tiie 
I  coniiigny's  comniou  stock  I'iiese 
an<i  Ollier  adverse  factors  ciilniiiiated 


Bevan  .Churchill  Co .  Limited,  cov-  in  a  break  throughout  the  whole 
er.s  a  'v*de  field,  including  general '  pulp  and  paper  list,  ruuning  luruugh 


iwvr'pTMritiT  «;rriiRl'rirk  '  merchandise-  financial  undertakings,  from  Spanish  Hiver  issue.u  Laurtii 
iiMVLSlMt.xi  3t.l.urxiiiK.3  public  company  issues  .and  banking,  tide.  Abiiibi,  Brompron  and  oti.eis. 

r.oyai  liauk  BuUdiag  Toronto  y  „nclerst.and  that  the  new  Mont-  with  probably  liit  sole  cxdipiioa  oi 

real  brunch  will  capf  nc  itseif  n  ex-  u;  ag.ir.iack  w  hi<li  wa>  ilieii  piiiii*", 
port  and  import  biis'Tiess.  at  aii'l  roulu  not  tu-  ruiised 

, - - - How  Berm.anv  Ts  T{cgo,ini.ur  Her  though  ,i  sin-'.  In'cd.. ,  ui 

RAILWAYS  TO  BUY  i  .n  . .  • . ‘iv. "...  . . . . . 

nPPAID  M^TrOIAI  C  showing  in  I'le  rc-buT,dinc  lion;  ill.'  pull)  atj'l  j-aperi.  Ilio 

liCrRln  ivIM  I  LllInLO  tb-  me-cbnnt  maiire  sertlce,  re-  dcflin.'  sprt.j.l  to  ilo'  pul.lic  utilities 

_  cent  pvent.s  in  .'.oruccian  phipping  and  oilo;  is.suea,  nu.l  c\cu  the  iron 

a--.......,, cii-cler-  ma.'  be  cited,  and  th.\...  are  and  .-leel,  wlu.-li  ln.d  pnoioiisly  .iis- 

_  ,  that t*  1  (  tM)l<al  of  oju.al  enii’i luise  it)  coitiiieu  prnci.icali}  ihe  worsi  that 

nriter^Vt,  !  '  .'I  r  Tr",'  ^ountrics.  could  ineppen,  tell  back  to  their  lows, 

wi'l  Iniolve  Cfinsbi.  "rabir'f  nnapo  're  ei'ononilc  l.xw  that  vessels  Like  till  soldicis.  stocks  leaned  one 

clmring  auch  pl^oS^^^  .'an  r.m  on  the  other,  each  having  its  tired 

Khreis  ehantioic;  I ,  n ic cheapest  te.-ms.  NT  r-  and  v,  ■  ak  holder.-,  who  let  go  in  the 

smke.s' small  beams  bar's  'rods  pip.'  'shipowners  for  many  months  shake-out  ami  a.'.elerated  ttiecioWn 

,  V'  *  .  V .  V  ‘  J  *a  ^1  papt  havf"  Tiad  HfTrrF  for  ^  lia rTt  riiit;  v  ard  nioveniPiit, 


•WAYS  TO  BUY 
REPAIR  MATERIALS 


T'oiinscr.w  n.  Steel  makers  ex¬ 
pert  that  railrcuoi  onlers  for  repair 
piaterlal  to  be  nlcuased  after  .July  1 
will  incolve  consl'l'  rablc  tonnage,  ir- 


shr-eis.  angle-.,  ebanne's,  bedts.  nuts, 
spikes,  small  beams,  bars,  rods,  pipe 
and  forging  billets  for  car  and  tr.ack 
woik.  .Manufacturer.s  state  float  <  cr 
tain  roads  .are  prepared  to  place 
.such  business  on  a  fault-  libera! 
scale,  tv.  A.  Baldwin,  manager  of 
ti  o  Ohio  region  of  the  Lrlc-  Bai'i  ciaci. 
says  s'-itne  loacis  at.  planning  to 
p},acfc  tonnage  for  car  and  tocomotive 
l"ateit,a1.  ..^ii'i'-i  busine'cs  will  prob¬ 
ably  bo  i,:>t  a:-  .-r>on  as  the  car'iersi 
asrevta'n  the-  resitlfs  of  recliicedj 
wage  pajment'-,  he  stator,  c  ars  ttsed. 
in  the  grain  trade-  arc  b.adiy  in  tioerll 
of  repairs  and  nmn>  Mx  racs  ha---  j 
defecTire  r'-.ofs  which  ni'ist  be  re 


from  hpanisli  tftvcr  issue..,  i.aurcii- 
tide.  Abiiibi,  Brompron  and  othcis. 
with  probably  liit  ;>oic  cxcctpiicui  oi 
ur-gg.imack  w  hi'li  wa>  ilieii  piiiur., 
at  '1'".-^  ami  coulu  not  tn-  rmoed 
the  If  i'l'fif.i,  though  11  sin-',  iii'cd.c ,  to: 
•i'lLg. 

rtfiji  juid  I’apers  (  ITei  I, overs. 
I'loin  tin-  iiulD  atj'l  j-aperi.  Ilio 
dc'flinr  sprt'-jd  to  ilo-  I'uldic  utilities' 
and  oilit;  is.sues,  and  c\cu  the  iron 
and  .-lecl,  wliicii  lutd  previously  dis- 
roitiiieu  prnci.icali}  the  worsi  that 
could  h.'’p))ei;,  tell  back  l>)  ihtdr  lows. 
Like  till  solilieis.  .si/jc  ks  leaned  one 


lerated  the  cii)Wi 


the  bulk  of  many  Norwegian  vc.vsels. 
without  the  crews.  Thej  wotild  be 
drliveied  to  the  fferinan  cbartereis 
with  only  one  Norwegian  on  ''card, 
to  look  after  the  cwner.='  int.-ie.st.. 
and  be  iiucler  a  German  '  aptain  and 
a  German  crew. 

Further,  the  Norwegian  owners 
have  had  good  offers  to  remove  the  r 
business  to  Haniburg  ami  oiln-i-  Gor-j 
man  p*aits.  and  the  question  of  so;i.| 
ine  vessels  outi  l,?ht  ha.s  been  broa.ch-' 
ed. 

Jt  is  becoming  increasingly  ovi- 


(( ciiitiniiod  on  Pa*te 


WHY  SUSPEND  INITIATIVE 
DURING  SUMMER  MONTHS 

WHY  tin  \vp,  iLs  H  ppcipl*',  suspend  .-ilinut  Iwo  1!iir<is  of 
our  initiative'  dnvin;:  ,!unc.  .Inly  and  Aup.'u.«t?  11’ 
you  a.sk  a  m,an  about  thc>  -topic  markol  in  niici —■.unnior,  lit' 
tvill  Ic'd  you,  “It's  till'  doj’-d.ay-; :  uolhiu})  d  iitpu'!"  ilaii 
of  the  factorios  expect  to  have  a  sort  of  iduliiu'  icchodult' 
for  Biid-.sunimer.  but  initial i'v'c  and  enter)) ri.se-'  arc  .sii.sptmd- 
od  until  SeptemlTer.  The  store?  opi'>'ai.dJn  a  hnir-li'.'artf’d 
fasiiion.  Collection?  am  ipiicl.  Mid-sununor  duliipss  is 
expf'ctcd  by  everyone,  Ihci-rfoi'e  dulneas  is  siuo. 

In  the  eipht  inonlli.s  of  cooler,  or  cold  weather.  Cana¬ 
dians  long  for  the  warm  months.  After  operating  a 
house  furnace  foi-  seven  months,  the  man  of  the  house 
bc.'gins  to  .shake  off  the'  dust  in  M/ty.  and  say.s  to  himself, 
“Summer  is  hero.”  He  may  have  a  few  week.-;  in  which 
To  t.w.ke  the  family  to  'dusknka.  or  some*  summer  rocul . 
but  the  three  warm  mcdiths.  ,huie.  duly  and  Atigiist,  cou- 
■stitute  one-fourth  of  the  year.  Allowing  that  hot  wea¬ 
ther  tends  to  dissipate  energy,  it  (.annot  he  urged  that  it 
is  really  hot  during  the  whole  throe  months.  In  fact, 
temperatures  of  above  S-")  may  not  aggregate  more  than 
three  wt^eks  out  of  the  throe  months.  Even  if  part  of  the 
population  i.s  holidaying,  is  that  a  I'cason  why  everyone 
else  at  weirk  should  do  it  listle.ssly  ?  There  seems  to  he  a 
psychological  agreement  to  call  off  attempts  tx)  “start 
something”  during  the  summer  ?  Everyone  seems  to 
have  “honkworn”  symptoms.  Is  it  not  ju.st  mere  hnbit. 
which  in  turn  arise.?  merely  from  a  mental  attitude  ?  If 
oai.d)  busine.ss  man  and  employee,  on  getting  to  work  in 
the  summer  morning,  would  say  to  him.self  :  “Now  I  will 
carry  one  ju.st  a?  if  this  were  'October.”  the  bustle,  wotdd 
sur]irise  everyone. 

Some  men  an*  endowed  with  a  relentless  energy  and 
pur}>o.se  that  take  no  heed  of  Time.  To  them  every  day  is 
a  work  day,  and.  rc’gardles.s  of  wliat  the  weather  i-  like, 
they  fill  it  to  the  brim.  Hut  they  are  iikmi  who  are  re- 
gai'ded  by  the  rest  <>f  the  pc'onle  as  genitise.';.  and  “lucky” 
giiy.s.  A  splendici  volume  could  be.  written  on  the  strange 
.alterations  made  in  history  lay  freak  weather  conditions, 
and  theij*  effect  on  iho.se  who  make  history.  A  little  bit 
of  rain,  or  a  hot.  sti<*ky  day.  may  entirely  change  the  cur- 
I'cnt  of  a  man's  life,  because  he  refrains  from  doing  some¬ 
thing  he  ought  to  do,  and  otherw  ise  would  have  done.  It 
is  a  mistake  to  let  ourselves  beeorne  too  su.sreptible  to  ex¬ 
ternal  infl'uences,  particularly  temperature,  in  carrj-ing  on 
business  that  is  not.  iu  itself,  much  affected  liy  weather. 


DOMINION  BRIDGE  ARO  SANITARY  COMPANY 
STEtLCil.OFCANAUA  MAKES  F003  CANS 


Both  Ciimjiar.ifs  art*  l.ariiinu  Bit! 
flHnrI  Upcrntiiig  /)(  .'►()  I*.(  .  nT 
(  BpHciJv. 

In  circlr-i  clone  to  Doiniiiioi 
Brtrige  n  paiallel  ja  'lra''ii  liclwf-vr 


l.ariiinu  Bial-j  Announcement  ip  m^nic  of  tbej 
.'►()  I*.(  .  Ilf  !  granting  of  a  Donjlnion  t'-ur'icr  to  j 
:  t.be  t  'BnafliPti  flsnitary  ‘  an  ''ompan*  I 
to  Hoiniiiion .  Limited,  The  conii>aii;.  I"  'apiCa'  j 
rawii  licMvevn  !  ijptj  a*  (f  l7.‘..iio''  s  per  t:/-Dt..! 


l.an-cd  before  they  ran  be  u.aen.  f,e!ghta  when  oGier  countries 

HiPtrlci  r.teei  ,„aV;-'rr-  Pfatc  that  thej  autlioviticP  .and  pcamen'.a 

banka  a-c  rvpared  to  deal  l"acrally , 

with  the  mad  in  the  matter  of  fiir-;^j,p  popition  verv  dffflcill  for  ownerc, 
iilPhing  money  to  mp.atr  earp.  CPp-.„„,,  prepare  the  wav  fn,-  the 

erlally  for  moving  rrona.  ,  tonnsge  to  the  (fetman 


IB  DOf  omnit:  intrra.iHtfi.  tt«  sitijiiticTn  oxistint  in  of  t  rijniulaiivp  i»rf»forn''i 

den*  that  Ciennan';  t-nn  earn  naone-y  Hrldf*.  value  .«l<'  and  J225,('i"i 

in  fi-e!ght°  I  TAacli  conipanv  l.-<  o|»eraniiE  at  ap-  piock.  par  value  itlii. 


vv.ashington. 


T"*'  'the  final  draft  of  the  Tariff  Filil  v. 


Large  British  Firm  Establishes  | 
j  I  Canadian  Branch,  to  Take , 
r  !  Advantage  of  Expected  Re- , 

!  viva!  in  Export  Trade — Activ- 
I  ity  in  German  Shipping  Cir- 
'  clc.*! — Canadians  in  London,  j 

ly 

I  ■  (From  the  Ottawn  BiiroHii  of  The  'j 
>  iiiHiictnl  Times.)  1 

Oitaw.a. — A  decline  of  (56  per  cent.  - 
I  in  the  value  of  British  imports  dur-  , 
[jjjg  ing  May.  as  compared  with  that  for  ' 

®  1 1  ho  same  month  last  year,  i.s  the  otit-  j 

I  ,  staiidiiiK  feature  of  the  last  trade  ve-  ' 

j  turns.  The  figures  being:  .May,  1020,  j 
j  5'23,S'J  1.035;  May.  1021.  S8, 602, 505.  ' 

}  '  Iiiie  alIowani-<*  should  he  made  for  j 
the  dmliiie  Iu  prices,  but  in  this  ve- 

_ spoci  It  imist  be  borne  In  mind  that  ^ 

-  '  pnee.--  of  m.'inufticttired  proiiuei.s  ■ 

-™  iia\e  not  come  down  as  inueli  ;>s 
1 -y  A  ^ T ^  7” Ty  ilia\-e  tlu'se  of  raw  niaterialM 
J  I  1.  \  tl/  '  I’hf  feal  o.viilanatioii  seems  to  lie 
ill  tin-  fact  that,  save  in  lextile.s,  llh- 
f'l  SI  their  produrt,,s.  British  <'x-]! 

.  v  /  I  "<1  E  N  J  porK*!:;  have  not  got  hack  tlic  old], 

- - -  |io;-iliiin  tbe>  oi  cupied  In  (he  trade  ; 

.  ,  ,,  -  .1  III  lliis  coiinti)  in  the  days  he  (ore  ' 

It  Iwo  Hinds  ol  In  t.-Miins  tbev  made  j  , 

I  Augiist  ?  11  eri'ui  sliowim:  up  to  leceut  mouths,  I 

iii.i  ummer  he  d'tit  in  liiis  dep-irimcnt  they  have  lost 
IIUI  .-.U1I11H1,  lit  .roiiiid  very  gre.itly.  which  may  he 

d'liii.U'I  ”  Hall  seen  in  the  fact  that  whereas  In 

i.,t  ,  'la'-  i:'2('.  the  value  of  those  imports 

ouime  :-che(lult'  i,,,  sn.ooo,- 

.so  are  siispentT  in  \|iy  of  tins  year  it  was  only 

1  ,j-  1  ,,  ,.4,,y  S-::,;'.-I7."'ao  it  is  Jtossllde  that  the 

I  a  naii-iM.  aiu  n  mettiod  of  valuing  (mpoi'ti'd 

imor  dulness  Is  good.s  at  the  cmrcni  rate  of  ox- 

i  haiige  tnaj  belt*  trade  with  Great  j 
'^  ‘  *■  *  Britain.  'J  hat.  at  least,  seems  to  be  ■ 

wealhet'.  Cana-  the  e.xpectation.  Blit  there  are  so' 

r  oDorilino  a  ^  the  trade 

tp.iaiiiig  t-  ,-nirriits  ibese  davs  that  it  is  vor>  | 

of  the  house  Iltfiicult  to  predict  .vh.it  may  hap-  , 

lay?  to  himself.  i.  s.  I 

woek.s  in  V'  hioh  n  is  interesting  to  nom  from  the  ! 
1,0, 0-0,-  returns  ili;o  e,*\ii  before  llip 

^  ■  ■  provisions  o(  the  Voung  Art  wont  - 

111  .'Xtigtlst,  con-  into  effect,  the  vane  of  exports  to  , 

.  the  I'nited  States  li.-id  begun  to  do-  | 

.nai  not  wea-  I-Pne  in  u  marked  manner.  In  May  , 

e  urged  that  it  the  total  value  was  .$28,136,001).  ns  j 

],,  faet  c'oniparod  with  $44. .500,000  for  the  ' 

■it-  o  -fTTin  t",anie  inontb  last  year.  There  was 

iau*  molo  not  the  rush  to  got  products  into  the 

‘11  if  jaart,  of  the  Ainerle,an  market  before  the  prohlbl- 

W’hy  everyfd't)  'E’e  duties  were  clapped  on  that 

■o  gi'onig  Irv  bf,  n  sotne  hiid  expected.  The  truth  is. 

iniiOc  “tfoi-l  I'nited  Kingdom 

' '•)'**  bcai  .  took  iwlce  as  mucli  wheat  and  more 

'OUe  seems  to  animal  !ind  aninial  proflucts  than 

list  mere  habit.  did  the  Fnlted  state.s  last  month.  Tt  . 

II  attitudo  ?  If  hoped  that  this  may  be  hut  : 

ino-  to  wfii-L  i»  beginning  of  n  new  development  , 

ing  JO  V  )l  K  til  jjj  pj,  products  are  con-  < 

:  Now  1  will  rndonbtedly  the  outlook  for  ca  mar-  ;  ' 

!ie  biiStle.  Vtould  ket  for  wheat  in  the  fnlted  Kin.gdom  I 

Is  becoming  much  brighter.  j 

.  A  statement  issued  recently  by  Mic  ! 
OSS  OMOrgy  mid  I.tominion  rieparinirni  of  Agricnlttire  i 
cm  ovor.v  da.V  is  on  gi.aln  shipments  from  this  coun-i 
U  oal  l)('r*  i-  like,  fl'U'ing  the  Ull.5  to  1321  period.] 

shows  in  a  very  .striking  manner  I 

i(Mi  who^are  rc-  i 

auii  lucky  throu.eli  its  heavy  particlioation  in  ] 

on  Ihe  StrJingO  tlie  transportation  of  our  huge  grain  j 

tlier  ronditions,  crops.  During  these  years  1.122.- 

e  A  IHtIo  T-vit  •’64.772  bushels  of  grain  were  shlii-  ■ 

'  •  ^  iped  from  Canada,  of  which  85  |.<  r 

i'liangli  the  cur-  cent,  wont  to  C0iin1rlp.s  other  than  ^ 

om  doing  some-  the  I'nlted  gtate.®,  but  of  this  qii.-iii-  , 

have  done.  It  'I^U'  415,050,7.38  bushels  went 

srentible  to  ex-  Cunadian  ports,  where, as  .511,- 

.-ai  cjiLiDic  w  CA  :  901.187  went  through  the  j.orts  of  tlie 

in  carrying  on  Imited  .smres. 
i  h.V  weather.  !  j{,,nTv  Grnin  Nliiiiine'ifs  t  ia  I.  S. 

_ _  _  ^  I'orls. 

The  proportion  of  u|i‘'.i'  llial  'vcii* 
UPVT  i|  C  TADIPP  fliiotiph  Anirrlrifo  port-  was  inuch 

IILA  I  U.  0.  Innirr  larger.  Of  a  total  oi  .s  1 8,i:i((;,828 

Tfl  TAV  lyrtfifCDDSMT 

IU  I  nA  riLflOr  itiri  I  were  houglit  b.'  coiiiitries  other  than 

_  •  the  I'nited  Slates,  blit  lui  less  Ibnn 

.  .  ,  ..  . .  .  ,  ,  ,  ()3  per  emit  of  the  total  was  .sliipper] 

I'niilhuf  Bp.per  Mill  Hs.n  Iltilv  .11  U  through  American  jiorts.  Only  a 

of  1 ’’7  I'er  I’oiind  '’lid  ItCT  niornfiit's  l•'f!ef-ti()n  is  icquired  to 

\d  Tnloreip.  show  what  this  mr.ant  In  earnings  (n 

American  transportation  tnter'-sts, 

It  is  understood  tJiaf  ocean,  lake  and  rail;  whet  tt  meant 
f  the  Tariff  Fllll  v.lll  also  to  Amertc.an  Insurance,  commln-  i 


Montreal  Street 
Railway  Company 


43^^%  Bonds 


I  DUE  lot  MAY  1922 


Denominations  £100 


Price  to  Yield  5% 


Ekx?vii;vio?»  SEciJciTiBa 

OCMBPOBAXlOrt  I.,I2*VrrEI> 

CANADA  Lire  •LOG.  MOAfTHrAL 


The  Faith  of 
Our  Forefathers 

Orn  Forefat li'^rs  pitted  tbeir 
strength  against  Nature 
with  a  Ftnidy  f.aitb  in  tii, 
futui  o  pf  '’nna,1.s 

They  begxin  the  w,vi-k  of  nation 
I'lilldinp  which  w-p  tnnst  o;u-,  ? 
on.  I.s  eur  faith  te^.s  t’l.an  ihcir..-  ' 

They  pleriffr^  ,tll.  tn  keii;.-,t 
■7t-/sc,  trr  hivf  nii!u  rnvihht - 
nur  sil'irox  fer  prof^iirtirr  „  v-- 
to  x'cc  sreo-t  >ndustru  s  .spr')i.<7  >.  n 
hrttfpiitff  p^'firri}}  nrp,sj!c?-t')/  ro  1 
iodivMuoJ  profit. 

Immcirnte  returns  and  increas 
tn(r  future  rewards  nwal)  fnv  r- 
tors  In  the  sectirltiee  of  certain 
companle.a  engaged  in  dovelep- 
ing  Fanadii’s  basic  resources. 
I.f-t  tis  tell  you  .a,l-K3ut  them. 

Grdiam.Sanson&CQ 

limited 

INVESTMENT  BANKERS 

M  Bay  Street  37  James  St.  S. 

TORONTO  HAMILTON 


V  The  Trend 
of  Bond  Prices 


1  lie  long  ileellne  iii  bond  priees 
Inis  npimreiiHv  ended  ainl  the 
trend  E  non  iipnni<l  in  responrt 
to  flu*  grnduiil  ensing  oi  Hu* 
inonej  sllnntlon  nnd  llie  eonse- 
((iienf  lonering  of  interest  niles. 
lixed  liilt'rest  Itenrine  seriirilies 
siionld,  fiierefon*.  >i|)|ireciate  jn 
niiirket  value  in  direct  ratio  wIlli 
I  lie  iiiereiise  in  tin*  iinrcliasttig 
pciTer  of  file  juincip.al  whieli 
tliej  represent  aiid  the  iiieonu*^ 
wliicb  they  vield. 


1  eoDtgiri  provlF.inns  relating  to  ne-.vs-  ginn  and  financial  mtere.sis  general- 


(  urrent  steel  plajit  operatinn.s  have 
been  revised  to  the  extent,  where  in¬ 
dependent  steel  works  production 
averaging  ilS  pc*r  cent.  pi;rpasses  for 
the  first  tjnie  in  many  years  the  pep- 
renfnge  of  operation  of  the  Carnecie 
Steel  t'o..  at  .3."  per  ctnt. 


The  Heart 
of  Industry 

^OAL  as  a  source  of  power 
is  becoming  less  abundsnt 
ard  more  expensive,  and  conse¬ 
quently  large  industrial  concerns 
are.  dcrBsndins  electric  power 
'geaera‘cd  from  water  power 
because  of  its  greater  economy 
and  dependa'pility  of  supply. 
Water  Po-wer  Companies,  be¬ 
cause  they  use  b'jt  little  labco-, 
have  no  strikes;  nor  hav"  they 
any  transportation  problems. 
Thctr  business  is  on  a  cash  basis, 
and  there  are  no  inventories  to 
write  off.  Earnings  are  not 
affected  to  any  extent  by  busi¬ 
ness  depression. 

A  study  of  Hydro-Electric 
Companies  convinces  us  that 
their  securities  represent  one  of 
the  most  desirable  forma  of 
investment. 

Write  for  further  fae't.'i  regarding 
water  powers 

NESBITT,  THOMSON 

AND  COMPANY  LIMITED 
272  St.  James  Street,  MONTREAL 
TORONTO.  Ont.  LONDON.  Ont. 

H.AMTLTON.  Ont.  93 


hall  caiiacity.  Op  these.  ^Dl  |,p  located  in  lompt. 


operations  it  v\  a.-"  tpccinl*.  siatcu  on  I 
good  autl)orlt^,  following  the  meet  ■ 
ing  of  directors,  that  Steel  of  I'au 


A  s'lltahle  factory  has  been  pe 
cured  anil  the  ,  mnpany  nlli  msnii 
facture  sanltarv  snlderb-.-s  kob.Ioi 


‘  print,  and  ngricultural  products  soine- 
1  vvhaf  .as  follows  - 


ada  was  iiimc  U'an  eatuiusf  its  iJivi-  food  or  packers' 


flag,  and  the  claim  has  bcen^  puade  ,,  ^  no*  foo,]  )0^„b  of  ( 

that  the  .ermans  aie  more  :n^  there  would  b"  no  rea.aon  at  the  pro- :  together  with  air  tight,  non-h 
di;r.trt0’is  ,-ind  better  disciplined  than  o.r 


ly.  As  a  matter  of  fact,  when  it  | 
comes  to  the  disirlbuliug  of  tiiOEc  i 

i:  nvanii  '  Printing  paper.  V*  of  1  p.c,  per  ^reat  I'anadlan  crops,  the  United! 

j  -  .  ‘  posibly  luakfin  moro  out  r)f  i 

s  sealed !  prmnd  nnd  H  p  e.  nd  caiorem.  .-ud  .  •  Canada 

..mi.ivine  addit  oual  duty  of  lo  pe.  nd  val-  f'  '  ''mi*' 

uinpiying  I  -  ,  ,  .  .  The  action  of  <  ongress  on  the  pro  i 

■  <-nnn.vr,  '  orem  against  anv  eo'infrv  which  im-  ,  ,  -  .u  ,  '■ 

vanaria.,  ,  posal  lo  greailv  iiiciease  the  dutv  on  i 

-  poses  Hcenpe  or  tax  on  export.s  of  *  .  .  .  -  ,  . 

-leakable  ‘  "  _  *  liiinhc-r  i-iiter  ng  the  I  mte,  states  m. 


C.PJI.  nallcllnic 


(ronflniieil  on  rage  7.)  ,  thfrale  paid  to"  Miaxeholde^.’'"^"  ”*  [hey' control  The”'p»?em  rights.  Oil,  i  ^'lZlrb''ronntTToTwn  emml'^rn'J 

Gil  I  I  TIF  s'\FFTV  'h  \70R  '  n''"  T  '  V'"'  Panting  paper  or  wood,  provided 

high  m  a''  earning  a  surplusiand  metal  containers  will  also  be  ,, hat  the  afore.sald  license  or  tax  rtin- 

LAK.'vi.xi.rs  V  U.x  Ii.n  r  over  dividend  lequirements.  the  be- '  manufactured.  At  present,  oO  per  ,  removed 

Boston,  (rillettp  Safely  Kator.  ,t  jp  expressed  that  the  dividend  is  I  cent,  of  these  containers  are  being 
is  undersioud.  has  piaciJcally  earned  ipgp,  helng  earneil  and  that  the!  imported  from  the  United  States,  Standard  newsprint  H  p.c  ad  vel- 

a  full  years  -812  dtvideinl  on  its  j.^,p  danger  of  alteration  as.  The  Board  of  Directors  made  up  orem 

stock  and  has  paid  off  $l,4ii,iiu  Ihjs  situation  continues.  j  as  follows:  Wool  not  imprtived  by  niixtiire,  28 

hank  loans  outstanding  at  beelnning  There  is  reason  to  think  that  oper-'  President  .Taines  Dixon;  Vice-  pc.  ad  valorem,  ii'it  not  more  than 

of  the  year.  ^  aliens  in  the  Bridge  Uompany  dur-  President,  Henry  S.  Gooderham;  7c  per  lb  ;  imported  on  the  .skin  2t 

It  has  sold  almost  .jOO.uOO  new  im-,i;ig  ^hc  second  half  year  will  show  second  Vlce-Fresldent..  W  H.  Mill-  pe  ad  valoicm  but  not  more  iluui 
proved  razors  and  is  68.0U1  rEzoi't*  hriprovement  by  comparison  with ,  man;  Secretary.  MTlllam  M.  Turnley;  6c  a  pound. 

behind  in  orders.  Blade  production  .^e  situation  existing  at  present. ,  Treasurer,  Brian  Barrett.  George  H.  tVhe,at.  2.5c  per  bu.'liel;  rye,  luc; 
has  steadily  Increared.  I  Among  other  things,  it  is  understood  i  Babcock  and  J.  Gault  Kingsmlll.  o.ats.  lie,  t  orn.  15c 

'  . "  ..V  ’,, ,  that  the  company  has  excellent  pros- 

ST  I  BlfMKFB  .M.\KI>G  I  pects  of  landing  a  large  contract  in  '  ’  “  ^ 

>1.4'  RE*  connection  with  the  structural  work:  i— 

S* udebaker  if  making  new  records.  Mount  Royal  Hotel,  the'  p—— ——————  I 

1  ho  company  .sold  6.511  car?  in  April,,  orecUoii  of  tThich,  It  has  been  de-  1 

7.4'.i  iti  May  and  June  will  top  1  f.r.ltely  announced,  will  shortly  be  1  _  -»  •»  TfcS— ^  I 

making  the  biggest  quarier  In  ’hCihournn,  ft.Tcav’atloni  having  already.  it©lJQ[V©Sl  1  OTDUT  JUJty  E.FlVlkOCaIllI.8  I 

history  of  the  companv.  '  sharted.  "  j  *  C  tt  ■ _  •a*  -  | 

The  recent  reductions  In  price,  ef- j  '.^25  roughly  estimate/)  by  a!  S5©€jIinil0S  | 

fectlve  June  1.  have  since  then  j  gtr'ictural  man  that  this  job  would'  .  .  ll 

fully  offset  by  reductions  In  costs  !  ^he  bridge  department  of  Do-  Oar  Jilfy  Botttf  List,  Jfost  tssaert,  eoBif*m,s  an  ■ 


which  1  Z  K’Hr  watched  Vi.h  mucl,  intr  ,  c.^t'.'  I 

Oil, h'rtest  duty  Imposed  ?,;o,uiu.lli  o  ] 

.  ,,  'iby  such  country  on  an  equal  amount  '  '  r  .  .  , 

'  .’"  of  Diinting  paper  or  wood,  provided  ■  ((  onfjntirit  on  rage  7.)  j 


stock  and  has  paid  off  $1,411,111 
hank  loans  outstanding  at  beeinning 
of  the  year. 

It  has  sold  almost  511,100  new  im- 


TANM  RS  si  i;  HI  I  I  LRMIM  j 
IV  GLVLItt)  I  I  \  rHi;it  MMthKT  j 

Chicago.  Tijnii<*r.s  regard  the 
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Reinvesi  TTotou*  July'  Oividends 
in  Safe  Securities 


fiillv  offset  by  reductions  In  costs ! 


arising  from  lower-priced  materials  several! 

lower  cost  .and  greater  efflclenty  of  ^  j^o^hs.  Iu  adltion  to  this,  the  time , 
abor  and  above  all  from  the  bene- 1  drawing  closer  whem  railway  i 

fit  of  clock-like  regularity  of  pro- 

|'’Thrdemand  for  Studebaker  cars 
lo-dav  is  considerably  greater  than  ,  j  ■*  .u  i  1 

manufacturing  ability  to  supply,  and  j 

hence  hundreds  of  dealers  are  still  w  , 


Oar  Jrrfy  Botttf  Lint,  jost  issued,  ^eoisf*m.s  an 
nnnsnally  attrantive  rait|re  of  Ckyrerrotenl, 
Prormcial  and  Municipal  Bofufis  yieMieg  up 
to  7.10% 

A  cap7  will  bo  eJacBy  mailed  to  yon  nn 
request — write  for  it. 


unable  to  make  prompt  delivery.  If 
such  a  situation  continues,  as  it  gives 


.Another  contract  which  is  in  sight . 
and  which  is  likely  to  go  to  the  Do- 1 


every  promise  of  doing.  Studebaker  minion  Bridge  (  ompany  is  that  for 
should  top  25.011  cars  in  the  thirdly**®  erection  of  the  new  bridges  to 
qi.arier.  Such  production  i*  well  (connect  the  Island  of  Montreal  with 
‘  within  cap.acity  and  permits  of  a  |  Ihe  main  land  between  St.  Ann’s  and 
margin  for  in'-ej-ferences.  1  4  audreuil.  at  IfJe  Perrot.  1 


Wood,  Gnndy  &  Company 

Turaito  1^7  St.  James  Sbmet  daskatiooii 

K  -2=Lfc‘ 


daskatiooii 

New  York 
Mfen.  Eng 


I  the  iir-xt  two  or  ibrcc  inonibs.  It'i.'-  I 
;  sill  lia.s  bet-n  i.akiiic  some  (juantitit;.*  ! 
!  of  shfx-t-,  from  this  (  oiir.try.  Aftvr: 
ir'pcrating  to  very  stua.ll  rapacity  tin-: 
'hist  12  month:'  f.'inncrs'  :.tock.«  .arc  I 
;  light  aiKi  ouiiuit  i:-  lif'hl  .strictly  to  | 

,  demand.  j 

I  HILl.VS-HVMtLWK  I  I.WS  | 

IMT{|,\S|,I(  |•|{(H»n  MOV.  ! 

I  T'olcdo.— Willys-Ovcrlaml  <  ri.  will 
I  iacr»*ase  its  .Inly  pro'ltulion  5i  per 
I  cent.  ov(*r  that  for  .tune,  setting  the 
!  output  at  12,011  cars  as  u  niiniirfum. 

I  If  is  announced  at  the  plant  that  pro- 
j  ductioii  will  be  speeded  up  to  surpass 
'  this  by  several  hundred  cars  If  it  is 
j  mechanically  possible. 

!  Production  of  Model  4  and  W’illys-  | 
i  Knight  cars  actually  completed  or  | 

I  scheduled  for  this  month  and  July  is  | 
(already  sold.  Sales  from  .May  tfi  to  i 
*  15  aggregated  18,000  cars.  .-Vctual  ! 

!  deliveries  the  first  two  weeks  of  .lunc  1 
I  exceeded  6,5i."  machine.s. 


Experience 
Suggests 
Buying  Bonds 

The  certain  and 
occasionally  swift 
decline  in  commo¬ 
dity  prices  heralds 
a  corresponding  de¬ 
cline  in  Bond  in¬ 
terest  rates  and  a 
resultant  rise  in 
Bond  prices. 

For  this  reason,  invest¬ 
ors  should  purchase 
high  ftrade  government, 
municipal  and  corpora¬ 
tion  Bonds  at  to-day’s 
market. 

Write  for  our  List. 

I^alSeciiritics 

XORPORATION 

L  1  M  I  T  K  D 

montrcal 


\  -- 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  2,  1921. 


LETTERS  OF  CREDIT 

NO  matter  in  what  part  of  the  world  you  may 
travel,  you  can  find  money  at  your  disposal 
by  carrying  a  Letter  of  Credit  issued  by  the  Bank 
of  Montreal.  Particulars  may  be  obtained  from 
any  branch  of  this  Bank. 

BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
I  Capital  Paid  up  $22,000,000  Reiit  $22,000,000 
I  Total  Aaseta  in  Exccaa  of  $500,000,000 


REDUCTION  OF 
DISCOUNT  RATE 
IS  SIGNIFICANT 


HOME  BANK  SHOWS  rAII  inAMC  liD 
NEW  RECORD  PROFITS 

rrniits  .TVpro  $3;s,o5«  nr  11.21  Per  rUll  IflAT  ULwl  ■  I  k! 
Cent,  nil  P.i!d-up  Capital  For  akas*^ 

Tear  Endlnfi:  May  31st  Last.  puinp  IlLpi  |IJlC| 
Toronto. — A  new  record  in  nrofifs  I  l•lwl•  UEaWkllwEaW  | 


Elation  and  Beginning  of  Nor-  j 
mal  Monetary  Conditions  in 
the  Near  Future. 


Principal  Expansion  Took  Place 
in  Bank  of  Toronto  —  Six 
Other  Banks  Expanded  Slight- 1 
ly.  While  Ten  Reduced  Their 
Loans  —  Total  Loans  Down 
132  Millions  From  1920. 

In  brokeraEe  circles,  call  loans  are 


-taad  Otfioe  -  Montraai.  OF  CiatablWtod  1864. 

r»ld>rp  Capital  ...  -  S10..'>M,noO 

IXiMefte  7ao(l  anfl  T’naitMel  PrsSti  -  9,743.37.^ 

Total  Ooposits  (April  .SOth,  1921)  -  -  ovm  Sl.'il.on.lS? 

Total  Aawta  (.Ap.-il  30l.h,  192!)  ...  over  S lf)().39r,10) 

President;  Sir  H.  Montagu  Allan.  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  I.vspbctor:  T.  E.  Mcrrctt 
GknehaI- SopKKVMon:  W.  A.  MELDItUM 

The  Scope  of  the  Bank 


Pald»rp  Capital  ... 

IXCMffe  7iio(l  anfl  I’nflivieel  PraSti 
Total  nopoeits  (April  .Snth,  1921) 

Total  Aeeeta  (.Ap.-il  30l,h,  192!)  - 


^.1  ■  Anytliir..!!  that  comes  within  the  province  of  Bank- 

ins  Is  Inclurled  in  the  Service  offered  its  custom- 
ere  by  The  Merchants  Bank.  If  you  want  disin- 
/"•f  1o|  terested  advice  on  any  business  subject  or  first- 

KV  Js]  hand  information  concerning  trade  conditions  in 

any  part  of  Canada  anil  abroad — this  bank  is  in 
a  position  to  help  you.  Why  not  uso  the  espe- 
riencG  and  facilities  offered  by  this  institution  in 
solving  your  financial  problems? 

35)9  Branches  in  Canada  Ext«ndin(r  From  the  Atlantic  to  tho  Pacific. 


Our  SAVINGS  DEPARTMENT  is  specially 
organized  to  give  the  public  prompt  and 
efficient  service.  Interest  allowed  on  de¬ 
posits  at  highest  current  rate. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


I  ulouuuiti  finiL  I  Profits  .Were  $27S,o6(l  or  lt.21  Per  I  uii  mni  uLui  Ilk 
1  rent,  on  P.Tid-up  Capital  For 

IS  SIGNIFICANT  DECLINES 

was  established  by  the  Home  Bank  _ 

General  Manager  of  Banks  Here  3!.  ?ccSinTt^^thl*'annua1^  report  Principal  Expamion  Took  Place 
at  One  in  Viewing  it  as  Prac-  presented  to  the  shareholders  this  in  Bank  of  Toronto  — -  Six 

tical  Evidence  Universal  De-  3vepk.  profits  were  $278,556,  or  Other  Banks  Expanded  Slight- 1 

Ration  and  Beginning  of  Nor-  Reduced  Their 

rnal  Monetary  Conditionr.  in  yen’r  aKo!'“Txpansion  of  the  bank  s 

the  Near  Future.  participation  in  hiisiness  is  shown  by  132  Millions  From  1920. 

— - -  the  fact  that,  despite  some  months  of  - 

That  the  lov  ering  of  the  discount  depression,  current  loans  in  Canada  In  brokerage  circles,  call  loans  are 
rate  of  the  Bank  of  England  rate  amounted  to  $15,727,728,  compared  closely  watched  from  month  to 
to  6  per  cent.,  the  announcement  of  w  ith  $1.1,986,605.  Cash  assets  are  |  month,  as  reported  in  the  Statement 
which  took  place  la.st  3veek.  is  look-  Bl-96  per  cent,  of  the  total  liabilities  •  of  the  Chartered  Banks  of  Canada, 
ed  upon  as  a  mo.st  encouraging  dc-  to  the  public,  and  liquid  assets  47.89  ^and  unexpected  developments  there- 
velopment  by  General  Managers  of  per  cent.  I  in  are  subjects  of  debate. 

Canadian  banks  is  indicated  in  the  From  the  previous  year  there  had  ■  Brokers  look  forward  confidently 
few  short  interviews  which  appear  been  carried  forward  a  balance  of  |  to  the  call  loans  item  at  the  end  of 
below.  $146,871,  which,  with  a  small  sum  |  .May  to  show  a  considerable  decrease 

The  significance  of  the  action  premium  on  capital  stock,  |  and  upon  this  was  built  up  a  mea- 

taken  by  f^e  Governors  of  the  Bankj>T>tide  $425,570  available  for  distrlhu-  sure  of  confidence  in  the  theory  that 
3vas,  for  some  reason  not  sufficiently  |  The  dividend  having  been  in-  .the  month  of  .June  would  show  a  still 

defineil,  of  no  effretion  the  lot  al  mar-'‘’''*^**-‘’^fl  "  P'**'  cent,,  the  further  decrease,  and  that  thus  the 

i  ket,  the  action  of  Wall  Street  in  P'’)'>tcnts  on  this  account  amounted  .  hanks  would  find  themselves  well 
'  s’eeklng  lower  levels  being  no  doubt^^”  $137,151.  compared  with  $117,236  situated  to  exiend  ample  assistance  j 
i  tho  dominating  influence.  Even  in!**^  previous  year.  Current  de- jto  an  upward  movement  in  the  mar-  ' 
the  face  of  the  decline  i)i  New  York,  show  a  substantial  Increase  at  ket  should  signs  of  such  a  move- j  I 

i  however,  it  is  felt  that  favorable  compared  with  $5,002,741.  i  ment  develop.  | 

I  factors  here  could  have  been  given  ‘  Consequently,  more  than  usual  in- 

greater  consideration.  i  terest  attached  to  the  fact  that  in  the 

rabies  from  I^ondon  Indicate  tliatif'  *  t  ?  chance  ^  decIininR  stork  market, 

that  market  rospoiulcd  more  roariily  ^  assets,  ^aH  j^ans  were  shoMvn  in  the  state-! 

to  the  action  of  the  Bank  of  Eng-  '  ”'^'1  issued  for  May  31st  to' 

laiiil  than  other  markets  wliich  are  have  advanced  $961,597,  instead  of, 

less  directly  influenced  and  which  •?l-622.203. 

no  doubt  attach  leas  .significance  to  Hon  l-”  '  Increase,  the  call  loan  item  1 

deci.^ions  of  iho  financiers  of  Thread-  ®  lamonnted  to  $111,251,183,  as  com-  ! 

needle  Street  who  for  long  years  I 

past  have  boon  recos:nizeil  as  the  hai  and  $108,000,000  at  the  end  of 

host  ju.lges  of  and  in  large  part  the ,  J;efea?r  ;d  forward  s  the  :  November.  Otherwise  , 

dominatin.g  fo.eo  in  finance.  'ap^lionl'afte^d^VdS^^^  ^ 

Banker’s  Opinions.  ing  little  ehange  from  the  previous  ;;,^^p  rtL  n  from  * n2  fiOO  ooo  thL 

General  .A'anagers  of  hanks  with  year.  down  from  $132,000,000  at  the  | 

Iiead  oifice.s  in  .Montreai  harl  the  fol-i  —  - -  beginning  of  last  year.  I 


Exchange  Business 

are  in  the  market  for  die  ptxrchaie 

Of  sale  of  Bills  of  Exchange  and 
through  our  branch  in  London,  RwgUtid 
and  our  New  York  Agency,  we  are  in  a 
position  to  transact  budness  of  rh<f 
nature  at  the  most  favorable  rates. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


nnce  carried  forward  is  $134,867,  the  ^u^  a/ 

-  l  .’onallest  since  lonr'pasr'havlng 


I  lowing  to  say: 

I  Sir  Frederick  V.'illiar.is-Tayloi’. 
G^nci'ai  Aiana.gcr  of  The  Bank  of 
.Mfuitieal :  — 

"l.ondon  is  f.till  the  financial  cen¬ 
tre  of  the  worlil.  Tliei'cfore  the 
lowering  of  the  Bank  of  England 
I  rafe  is  practical  evidence  of  uni- 
'■  ver.sal  deflation  a)id  tlie  beginning  of 
'  more  noianal  moneiary  conditions. ” 

I  C.  K.  .\eill,  Gen^i'al  Manager, 
Royal  Bank  of  Canada; — 


ROYAL  BANK  JUNE 
MAGAZINE  ISSUE 


.smallest  since  long  past,  having  - 
come  down  from  $132,000,000  at  the  I 
beginning  of  last  year.  I 

Where  Fxpniisinn  YVas.  ! 

From  a  comparison  of  call  loans  of 
the  different  banks  at  the  end  of  ' 
April  and  at  the  end  of  May,  it  is  r 
found  that  the  principal  change  took 


B.ank  of  ^  England  r  '""’’'’"*  >"'"1'''^  Performs  Difficult  P'ofe  in  the  Bank  of  Toronto,  the  ex- 


1  cat  of  .Surpassing  F’revioiis  Is¬ 
sues—  t  lever  and  InsfrnctiTe 
Articles. 


Royal  Bank  of  Canada;--  The  June  i.s.siie  of  the  Royal  Bank  i 

“I  consirler  the  action  of  the  Gov- 1  '^'Ozine  maintains  the  attractive! 
ernors  of  the  Bank  of  England  in  f>»tl  artistic  ai)pearance  of  former  |  Bk  ..f  Montreal 
reducing  the  minimum  diseoiint  rate  |  iBsue.s.  Its  liandsonie  cover,  admir- j 
to  G  per  cent,  a  most  favoi  ahle  in- ^  able  lett' )■  ))ress  and  clear  photo-  Mr, iron, Bank 
tliration,  leading  to  expectation  of^l^'apns  do  not  belie  the  interesting  | 
easier  money  and  more  normal  eon- ,  contents  \<  h:eh  tlii.s  month  do  not  PD  |  "'i’ 

tiition.s.”  I  afield  a.s  in  other  numbers.  It  i  t  ninn Bank 


pansion  for  the  month  being  $1,713.- 
25.  Six  other  banks  expanded 
slightly  and  the  remaining  ten  re¬ 
duced  their  loans  as  will  be  shown 
from  the  following  table  : 


Fdrt^Norman 

The  Union  Bank  of  Canada— “Pioneer  Bank  of 
the  West”— is  the  first  Bank  to  enter  the  new 
Northern  oil  fields  of  the  sub-Arctic.  ^ 

We  have  established  a  branch  at  Fort  Smith, 
latitude  60  degrees  north,  the  gateway  to  the 
Mackenzie  district.  Fort  Smith  will  be  the 
headquarters  of  the  Administrator  of  the  North* ' 
west  Territories. 

We  have  also  made  arrangements'to'open  a 
branch  at  Fort  Norman,. latitude. 65 .degrees 
north. 

We  are  prepared  to  extend  a  complete  banking 
service  at  these  far  northern  points.  Funds  may 
be  transferred  through  any  of  our  branches. 
Drafts  and  Letters  of  Credit  issued.  ' 

V 

Copt/  of  our  booklet:  "Canada's  Morthem  Oil  Fields,", 
free  upon  request. 


I),  c.  Macarow,  General  Manager,  effect  mainly  eonrerned  with 


.Merchants  Bank  of  Canada:  |  Cape  Breton,  a  .subject  which  is  Dominion B.nk 

•'The  significance  of  the  lowering-  handled  ably  and  sympathetically,  as  ?,'*  • 

of  tho  Bank  of  England  rate  is  tlial  well  as  hl.storieally  in  no  less  than  Bk.”oniorhri««i 
the  monetary  situation  is  relaxing. '  *^*'e  out  of  the  eight  artieles  contain- 1  ImperiaiBank  .  . 
It  is  to  some  extent  an  indication  f'l  in  the  Issue.  Perhaps  the  most  i  • 

of  liopefulness  as  to  the  future  intimate  of  these  sketches  Is  "a  per-  wej burn SecurityBk. 
rourse  of  the  money  market.”  ,  tonally  eondiirted  tour  of  or  Cape 


Mav  3  let 

Decresje 

In-rease 

$ 

3 

f 

1  4,406 

.57.8.3(4 

7.004,4:^6 

270.2.12 

T.150.:6:j 

1.713.02.5 

7  20?..*, 70 

24.141 

S..’O2,017 

51.033 

7.4.mr>26 

421.597 

6..‘ir.3.4(>4 

98  9«4 

4.701.377 

123.9.54 

!«  606  026 

8.55.892 

15.O80.2.VJ 

182,1,59 

7.211.370 

9.144 

6..6.^7.fi.i6 

159.984 

3  0.‘»cn.764 

190.134 

143  869 

s.m.s.u 

129.3.59 

1.622.203 

494.000 

106.022 

14.347 

E.  (  .  P)all,  General  .Manager,  Mol-' Proton  hranehes,”  whieh  covers  the  ^®‘*‘ -  111.231. 183  2.2.M.234  3.212,832' 


sons  Bank:—  subject  matter  in  a  breezy  and  inter- 

•'It  is  encouraging  to  liear  of  the  *'Btlng  way.  Act  another  one  that 
action  of  the  Bank  of  England,  inas-  holds  atlention  is  the  study  of  ‘‘The 


BANK  BRAX  II  OPENED. 

The  I'nion  Bank  of  Canada  an- 


•  Resources  of  $l69.000.000r^' «c 
—  asoBranches  in  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  aU  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C.  2. 
CcUeriifins  made  at  lotvest  rates  and  returns  prnmptlv  remitted. 


much  as  it  indicates  a  belief  that  tiK'  Sydneys.f  ape  Breton— 1785— 1921',b.v  I  The  Inion  Bank  of  Canada  an-  ' 
end  of  the  period  of  light  money  is  I  John  E.  Burehell,  fo  fortv  vears  man-  jDOunces  it  wil  open  a  branch  at  Fort  , 

at  hand  and  that  from  this  forward,  i  fB^r  of  the  Sydney  branch  of  the  .Smith,  B.  C.  Beyer  formerly  man-  | 

I  easier  monev  conditions  may  hc!l^'^>’Bl  Bank  and  whose  unique  Bank  at  l.educ,  i 

looked  for.”  j  aoa.gl  experience  of  the  teiritoiy  fur-  -  vVinnipeg  the  latter  part] 

‘ _  nishes  a  precise  and  historical  record  started  from  Peace  River  . 

!  of  great  value  and  a  notable  addition  *  rossing  into  the  s)ib-Arctlc,  to  es-  I 

RANK  MANAfiFn  if®  the  sum  of  knowledge  that  hasi^?^  farthest  north  branch  of  I 

Dnilii  l.lnIfl/iUUn  i  been  acquired  in  connection  with  this  Inion  Bank  for  the  Mackenzie! 

nCAn  AT  TflDflNTn  Burchell  is  himself  ap-l*^' ^  branch  will  also  be 

UCHU  HI  I  UHUIl  I  U  I  praised  in  an  article  whieh  quotes  PP*'Bed  at  Fort  Norman. 

-  :  tile  appreciation  of  :\Ir.  Pease,  in  - - 

Dilliiini  Moffnlt,  General  Manager, !  1910-  then  general  manager  of  the  RHivrH  iT  «ivTitrn 

liniteriai  Dank,  I’assed  Avvav  I  Royal  Bank,  on  the  occasion  of  Mr.  H  .41  SAAllAGO. 

tffo.  I  Pnrchell's  retirement.  Other  arti-  a  rennrt  roreifcH  fr«,v,  tv,,  i-  c 


BANK  MANAGER 
DEAD  AT  TORONTO 


liniteriai  Dank,  i’assetl  Away 
After  .‘short  Illiiess. 


BBA\fH  .\T  SANTIAGO. 


After  Short  Illiiess.  |  utner  arti-  \  report  received  from  the  TT.  S. 

,  „.<),•  V,  «  r.  ".''j  interest  Consul  at  Puerto  Plata  states  that 

Edmonton.— Milliam  IMnffatt.  gen-  .are  “The  Advertising  Department,”  the  Bank  of  .Nova  ScoUa  has  opened 
oral  manager  of  the  Imperial  Bank  by  A.  Gordon  Tait,  and  a  rlever  a  branch  at  Santiago  i 

died  recently  at  Toronto,  of  pneu-  ,  sketch  by  C.  E.  Bourne,  entitled.  ‘‘The  Jhe  Bank  of  Nova  Scotia  already 
moma,  after  a  siiort  illness  The  j  Fnrm!ila  That  Failed.”  Taken  all  In  has  a  branch  in  Santo  Domingo  Citv 
hank  Miffers  a  t'er  ous  lo.ss  in  the  -  all,  the  third  number  of  the  first  vnl-  and  is  said  to  have  taken  the  oppof- 
death  of  yir.  Motfatt.  He  ''as  one  |  ump  of  the  Royal  Bank  Magazlti'’  ha.a  lunity  afforded  by  the  closing  of  the 
of  those  whose  life  work  had  helped  (  ],erformed  the  difficult  feat  of  sur-  local  branches  of  the  American  For- 
to  build  up  the  hank  to  its  pre.sent  ]  pp.-sing  its  predecessors  and  is  a  elgn  Banking  Corporation  to  extend 
very  strong  position.  In  1888  th^  ^  n,o,ipi  of  what  can  he  ach'eved  by  its  activities  to  the  north  of  the  Re- 
Info  Mr.  was  arroimtant  cn  pnincifjikinjr  editorial  mefhods  com-  public, 

the  Imiierlal  Bank  in  Winnipeg.  He  with  real  clevernes.s  on  the 

there  liecame  chief  inspector.  He  ,  pp,.t  of  its  rontrlhutors. 

was  appointed  assistant  general  man- I  OPI'NS  BRWf'H 


\vas  appointed  assistant  general  man-  i 
jager  after  the  dealli  of  President 

j  Wilkie  in  1914.  Two  years  ago  he  !  Dr.  Hnmilfon  Merritt,  vicc-preslden 
succeeded  Mr.  Hay  as  general  man-  land  folonel  Mlehie.  one  of  the  diret 


I  Wilkie  in  1914.  Two  years  ago  he  !  Dr.  Hnmilfon  Merritt,  vice-president.  Announcement  is  made  by  the 
succeeded  Mr.  Hay  as  general  man-  land  colonel  Mlehie.  one  of  the  direc-  Bank  of  Montreal  that  a  branch  of 
jager.  He  was  a  frequent  visitor  to  tors.  During  1919  he  accompanied  the  Bank  was  opened  at  Keremeos 
|Edmontr.n  his  final  visit  being  last  [  President  Howland  on  his  tour  B.C..  at  the  end  of  .Tune,  under  the 
year,  when  he  was  accompanied  by  i  through  the  West.  management  of  R.  M.  Mansfield. 


The  Standard  Bank 
of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NO.  123 


ADiv'idend  at  the  rate  of  three  and  One-half  Per  Cent. 

(3’/2)  for  the  three  months  ending  30th  July.  1921. 
has  been  declared  payable  on  the  1st  of  August,  1921,  to 
Shareholders  of  record  as  at  the  16th  of  July,  1921. 

By  Order  of  the  Board. 

C.  H.  EASSON, 

General  Manager. 

Toronto.  June  15th,  1921. 


Montreal. . . 

Nova  Srotia . 

Toronto . 

Molhons . 

National** . 

Mcrciiants . 

Pronncialc . 

Union  . 


FtandaH . 

HorhelaRa . 

Imperial . 

Home . 

Ftcrling . 

Weyburn  Semrify. 
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.L  STOCK  ‘  I  Rate  %  1  I  (iovernni‘'nt,  I  Palan'’ei  I  hrVho  nfibli’  I  by  the  ptiblic,  I  Peposits  I  I  ^**F^*”s  (  Pup  to  ^nk#  (Djc  bank«  and;  I  {  LUbilitiw  I  I  Loftas  ti 

I  .Amojnl  of  I  ftftei  deduct-  duo  to  ^  nnxJhV  payable  after  elppwher®  I  ^okj  ,  made  by  anj  and  banking  eorreapoa-  I  n^j,  AoceptAnees  not  included  I  tm*1  I  ^iraetofia 

"7 - 7“. - I  ,  I  duHniJ  I  .  I  in- :iJvanre.J  rrn-heial  L  t.  I  notice  or  on  a  I  than  in  I.  I  bajaneeadue  |  correapen-  1  deata  outiide  I  I  und#flatt#r«  I  under  I  I  llmsof 

goveriunents 


:&.(>7.r000 

l.VOfMT.OOt) 

lO.JlOO.OfVJ 


j  CAPITA! 

Capital 
j  pubsiribc-l 

STOCK 

Capital 

4<aid  UP 

Amount  of 
re.'t  or 
reserve  fun.1 

Rate  % 
of  last 
divHcni 
der.larcj 

1 

No*«J3 

in 

cireul.^tion 

a 

t 

r* 

1  ! 
i 

2'>.f»-00.000 

22.009.030 

22. 000.000 

12 

.00.^10.732  ' 

o.om.no-,) 

ll.7()').0'X) 

^^.0'|O.OfMl 

19 

ir.3i',)i6  , 

.S.OOO.OO'O 

5.ono.o:j0 

6.000.000 

12 

0.9,'5.'.83  1 

4.0.>‘M)00 

‘  4,000,0040 

.s.trvi.o'M 

12 

5.7:)V)tS  j 

C.fKK^.OOO 

r.o:).o.ooo 

2.400.000 

i: 

lO.VMhOOO 

lO.j'lO.OOO 

f>,t.5).o:i'l 

12 

n..i4;.7r>  1 

3.on>.orK) 

2.fKN).OO0 

1.:!!'.9:H) 

f) 

2.fiC.5l7 

S.dOO.OIH) 

S.IHNMKH) 

t'l.OUiJ.OOO 

lu 

0.001.70.)  1 

I.^.OOO.OOO 

IVOOO.OOIT 

n.ool.ooo 

12 

3i.ioi.’:> 

20.40(».00{* 

•JO.H'iOMO 

12 

3!.7r..  liO  ' 

6.000.000 

(i.OHO.O'V) 

7.0)0,000 

12 

7.7nV)J  I 

j.OOO.OI’'.) 

4.00^.040 

4.s»0.470 

12 

fi.JS.i.OlG  , 

4.000.000 

.o.os.i.:.)-! 

4.010.014 

11 

5.65'',  175  . 

4.000.0t»0 

i.ooii.ooi) 

4.0.9,1.910 

to 

.  7,151.0, -.1  , 

T.ODil.OnO 

7.0itn.1KH) 

7..V)0.0JJ 

!2 

12.:i4.7)»  ! 

1 

2.000.009 

1,9,59,438 

.O'AOA) 

7 

l.'^C.Ou  1 

1.289.6.30 

1.232.10:) 

.fiOH.fl  ),'l 

.s 

l.lM.'^i  ■ 

655.70ri 

524..569 

2.'5.().)0 

271, 1 

123.522.300 

I20.24ft.fi6l 

134.95:!.Ot1 

.  -  -  - 

l‘00.nM.')».)  1 

nftei  derluct- 
in-  ulvancea 
for  creiits 
pav-lista.  et” 


I  I>epo.^it8  L 
r  on  demand  in  ^  w  on  a 


I  lorliiling  bill, 
r^iu^ounte.i 


corrfspon- 
deotx  in  the 
I’.K. 


drntanutaide 
I  CsnedA 
I  tod  the  U.  K. 


A''ceptAiiees 
under  letterf 
cf  credit 


Lisbllitiee 
not  included 
under 
foregoing 
bends 


Lnnns  to 
diraeten  snd 
ftrasof 
whiek  they 
tre  pnrtneri 


IV.fl.lil 

lii  C)  ').>l 
u. li,- 


*  -  » 

123,815  ■  1.283  2 n  i 

22.121  ;  1  935.851  ! 

12.511'  1912.91';.. 

.111.123  411.713  : 


.5  818  :i>  ; 
11.278.131  ! 
9!5.9n  ' 
3:1.818 


490.0SVJ581  I 
:9n,2i«.o.3i , 
81.757.211  ; 
77.451.174  ! 


451  783  174.34.5  831 

«:i.9l8  '  487,158.193  , 

921911'  191  859  419 

. .  72.078.799 


89  459.021  I 
*5.894.241 
199.599.453 


.1.87.3  455  I  2.584. 9,54.(HU 


Ararnte  fold 
snd  coin 
held 

during  month 


Arems 
Dominion 
notes  s.-i 
ds.-i.u  a  ott 


I  Onstmt  sB- 
7*  I  n.i  t  of  BSt*e  ts 
I  i'cnlstioD  St 

“‘I* 


ai.nvfvirt  ! 
I4.$r9.^r3 1 
3.Mr .()>*»  I 

m.3v  ; 


21,«7i,W 

19.M4.M5 

9. W.W> 
2,2IMM  I 

•.213.040  I 
2..MO.J40I 

10. $5I.534 


CURRKNT  GOLD  AND 
BSIDIAUY  COIN 


In  Canadal  Elsewhere 


DOMINION  NOTES 


lln  Canaia  Elsewhere 


I  Deposit  I  Deposit 
for  j  in  thrt 
security  1  central 
r.f  tR'te  j  Rol  I 
circul.atioril  rcA‘.*,r’.*C5 


Montreal  . . . 

Nova  Sootia . 

Toronto . 

Molsons  . 

Nationale . 

Metihnnts . 

ProvincuUe . 

Union... . . . . . 

Commepce . 

Royal  . . . 

Dominion . 

Hamilton . 

Standard . 

Ho'‘helaca . 

imperial . 

Horn**  . 

PterliAt . 

Weyburn  Security — 

Total . 

Column  No.  4. 


5  I  S  I  8 

2.0:3.423!  25.040.780i  40..'2l.0.52| 
2.703.361 :  11.428.8261  6.S1.3.8i:i 
.,  1.023.05*^1  7.513..5rt21 
'  fiOl.OOOj  2.5I0,28.3j 

519.  4.1.>,0sol  l.81i>,13'j| 

2.')s:,;  4.030.915!  f>,ri:':).27.ij . 
150,921  21.>.9'15, 

418.tj'.)|  l.tst.irsj  ,8.105,855'. 

S.lSl.OM  14,237.110:  18.707.74.tl 
«.iJ03.22t)  1.5.16.Mi)7i  22.023.917! 

1)27;  2.9:i5  207i  7,.5»0.0<)2| 
.  !  U1S.201  2,»7;i,81.S' , 

;  i  ' 

. '  1.781,598'  7.128.1151 

. I  .508,9201  2.88;.379' 

.  1.7W.5ii;  D.Wt.l.lS  . 

210.914:  3,8,U,.52t! 

.  111,199.  1,081.017!, 

21,15;'  11,19,985! 


.  . '  92.918.015'  I9.33.1,0.53!  S1.91;.n.30!l.V5.889.i>ll 
Ul  tbis  deposit  811,502,533  is  'u  l!u>d  coiu;  tbe  bslsnce 


4,:)58  18.712.101 
1.147  2’.0>.5.'l)i 
35  7.593.1271 

.  2.979,818 


45),0).)'  4,i)l),.))l  l.t.M.il’i 
llt.U'.'..  .'.Ij.Ml' 

■lOt.oii'  2.;i)i.o)i  .52  4.5;)' 

I  '  I 

905.145  ll.'IH.OU  2.7)).8tl 
8»).0.1,l,  19.5))  0)4'  I’.'ili.Hj, 
305,04  ):  2.7  41.0  4.4  1,18  1.7,4! 


17).044  2.1)),0)1 

20).0.)>  3,74).0).4' 
38i,tOJ  7.0);.>!3i 


Chapirs 
on  otha 
bunics 

Loin*  lu 
bank) 
ineUi  linT 
bills  r»'- 
dis'ounlo 

Uepsiits 
wit  a  .n  1 
bilaa  \'i 
d'je  U'o  n 
.  mnjr 
^  Kka'ti 

D  le  fn  n 
‘jvn!<‘a.i  1  . 
wrresuin*; 
djiUii 

b  1 

7 

s  i 

3 

«  1 

$ 

^  1 

t 

17.9i4.'1U 

i.in.C' 

ft.O.’l.i!' 

411 

51', 111 

1.  417,!.’" 

4..UVil7i 

1  '.4)ij 

)i 

2.15>.3!1| 

2.fl  V 

1.4)1.51)' 

4,'lM,)7tl 

l  I’.C  il 

.‘3.'»>l.3)»7j 

•4..  »:4! 

Mii.lllj 

n. 04 

.Oi\S.  1 

in.  ill 

3,>)<,)‘>7j 

:ri| 

oi.i  :<■ 

3,0r>,i)7 

, .  .1 

ni.ri' 

2.>U.'Gr 

;n..0’’3 

i.n.i:,” 

j.ir>.;7i 

•OlViC: 

dciH  I  p.->.in;nl  »il  B  itifL! 
oitiile  SJ'.va-  Ir’o-eitnsn li 
UiSili  mnl  i  olmisi  I 
in  I  i:.K.  !  •"i-itie<  1  •v-t-i-i.,. 


sn  I  oth-r;?”;' Ci'Jsnl 
dshji-  I  i  «it"l3 

ti.-eisnl  I  V.,  5'| 

•inikj 


Other  I  ?  r  4 

current  |  Lyiai  to  | 
losus  sa  j  the  focera-i  PTT.i 
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loaassil  !iaefo™ri 
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11 

14 

15 
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8 

S 
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.Mf 
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7.>i;.5i' 
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4G 
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.iO) 
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.  )  M 
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.11) 

6.557,115 

1.5!1,U4: 
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.1 
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.VH 
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.717 
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1,24 

.375 
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ni.v.i: 

O.Vil. ‘0? 
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.721 
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' 

•1.41? 

.>)7 
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ihT.ooo.or. 
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of 
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other  then 
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coat.  Ian 

letters  of 

pr«gaisst 
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amsuBti 

vrittan  off 
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par  contra 

22 

23 

24 

25 

$  $ 

195,217.915  15.142.998 
9l.3>2.127!  II,918999. 

.5).9;i.l89  . 

4  4.014.770  . 1 

37,»44  197 

104.S.‘I,77I  1.52.5,112 

I4.7i).0ii'  . 
91515.115  4.572.»32 

l!):.9!4.9;t'  22. 519.831 
ldi.7J, MU, 101. 515,443 
9I.3'I,5I)  ,5  >8.010 

4i.l)J.9!i| . 


5  I  271.91  4.741  '53.947  !,51  I  •115.011'.  13,870.034 


28  7301  315.914. 

sii.itg'  gii.s'O' 

191. 4H4.  9159 

212.445  163.922: 


81.240  24.211: 

.4945.iia  4.391,712 


*  '  I  :  I 

37.1191  5.500.001  3,411.0*1 

172.888  94r».l»5  559..59I: 

3..559..17I  225.977' 

30.932  3.i:i,50»  112.423 

I  ' 

381.751  I.80t..549 

6;*3.H5  4.351.1811  814.312 

11.95.5  42«.Z38'  1 

387.797j  1.715.235  2,459.114 

I91.95I  7.449.911  7.272.775' 

41.397  9  709,191  13.981  012 

1,8  9)0  5  908.818  911.070 

153.781  3.104  79  )  270.593 


45:.529  5.431.01? 


3.050.7.11  94.894.981  31  034  190! 
J.  C.  HAL.VUERS,  Deruty  Mil 


800.MI..101 

210.242.990 

99.417,929 

87.520.770 

73  729.473 
189  103.221 
44  843.391 

148.110,191 

499.959.729 

510,342.259 

121.289.732 

83.951.345 

90.479.771 
75.999.589 

125.517415 
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ON  YOUR  MONEY  BY  INVESTMENT 


Bonds  for  Investment 


Security  ' 

Ratef  'Doe  <*5 

Price 

.Yield 

Province  of'Ontario  .  .  ^  , 

,  6  1936 

99.50 

6.05 

Province  of  Manitoba  .  .  , 

.  6  ,1941 

97.73 

6.20 

City  ,pf  Qgebec  .Schools.  . 

.  6  1931 

100. 

6. 

City  of  Kitchener 

.  6  1921-30 

6.30 

Town  of  BurIii$g^on  .  .  7, 

.  6  1922-51 

4,2 

6.35 

Write  for  further  particulars 

United  Financial  Corporation 


Limited. 

"Head  Office:  T12  St.  James  St. 


Montreal 

I.ONDON.  En4. 


SASKATCHEWAN 
CITIES  SPENT 
MONEY  FOOLISH 


Should  Ease  Up  On  New  Issues 
To  Prevent  Congestion  in 
Market  For  Canadian  Bonds 


IF£  OWN  .4.\D  OFFER : 

C'HiuidiAn A  ^row-rr*  C  ompany  Bond#  . 

Hell  Telephone  <  orf?p«a».v  o'f  f  ’anndu  .V7>..  Bonds  .  .*• . 

Montreal  street  Biiiltvay  <  onipa  ny  4^^;^  Bond*  . . 

—  .TN..  i92:i 

Toronto  Power  t'ompany  5**^  Bonds  . . 

Veomans'.  Limited.  Bondi  . . . . .  * . . 

1  t  nnadn  'sLeaniship  iJines,  /Limited, 

Friee  and  full  partirulw#  on  npphrntion. 

The  National  Bond  Co. 

(Inc.) 

i  Iioniinion  Express  Building. 

MONTREAL. 

There  is  a  ecneral  feelina  in  homl 
circles  that  everv  endeavor  should 


W.  L.  McKinnon,  of  the  Bond  i  further  congestion 

Dealers’  Association,  Replies ‘Situation. 


to_  Minister  of  Municipal  Af¬ 
fairs  Citing  Specific  Cases  of| 
Reckless  Expenditure  by  Sas-  j 
katchewan  Municipalities.  | 


Beausoleil,  Limited 

Bonds  und  Debentures 

112  St.  James  Street  «  -  Montreal 


Toronto.— \V.  L.  McKinnon,  of  the  I 
Bond  Dealers'  Association  has  re- 1 
turned  return.s  to  the  argument  with  | 
Hon.  Geo.  Langley,  .Minister  of ! 
-Municipal  .•Vffairs  in  Saskatchewan,  I 
about  the  alleged  impairment  of  j 
bond  security  through  municipal  ex-j 
travagance  and  the  lack  of  proper  ■ 
governmental  supervision.  To  thej 
minister's  statement  that  money  had  j 
not  been  spent  foolishly,  Mr.  Me-  i 
Kinnon  cites  a  number  of  cases,  as  | 
follows,  declaring  at  the  same  time  j 
that  he  is  giving  his  per.sonal  views;  j 
."The  town  of  Humboldt  defaulted  | 
on  the  interest  on  its  bonds  in  1916.1 


Ilecommcndations  are  being  made 
to  various  provinces  and  munici¬ 
palities  to  arrange  any  necessary 
financing  in  the  T’nited  States,  rather 
than  in  Canada.  It  is  felt  that  such 
a  course  would  permit  of  the  gradual 
clearing  up  of  many  fag  ends  of  is¬ 
sues  that  have  l)een  handing  over 
the  market  for  some  weeks  imst. 

In  a  general  way  it  is  felt  that 
too  many  is.sues  have  bwn  coming 
on  the  market  and  as  a  result  ii  has 
been  more  difflcnlt.  than  usual  to 
clean  up  the  older  ones.  It  is  be¬ 
lieved  that  if  more  of  the  issues  dur¬ 
ing  the  next  few  niontlis  are  sold  in 
the  I’niied  States  market  it  will  give 
the  Canadian  houses  a  chanee  to  get 
ready  for  more,  active  conditions  in 
the  Fall. 

It  is  also  lielieved  that  the  <'an- 


adian  Government  is  likely  to  come  j 
into  the  market  towards  the  end  of 
the  year  and  the  minimum  of  their  , 
lequlrements  will  probably  he  $3lt0.-  i 
000,000.  It  is  difficult  to  know  just  ' 
how  an  issue  of  this  kind  will  go ! 
under  the  conditions  that  iirevail.  | 
With  previous  issues  there  was  al- i 
ways  a  feeling  that  everybody  should  ! 
help,  for  patriotic  reasons,  and  this  j 
resulted  in  a  very  good  demand  in  j 
every  section  of  the  country.  | 

It  was  possibly  due  to  the  condi-  ; 
tions  whicli  developed  in  the  country  | 
that  the  recent  issues  of  the  Prov-  | 
tiice  of  New  Brunswick  was  placed 
entirely  in  the  Cnited  States  .  Other  : 
provinces  and  municiiiallties  are  now  ! 
enquiring  as  to  when  it  might  he  a  ; 
favorable  time  to  go  into  the  mar-  ' 
ket.  Almost  without  exception  the  , 
recommendation  being  made  lo  them  ; 
Is  to  arrange  any  necessary  financ-  : 
ing  on  the  New  York  market,  rather  ^ 
than  in  Canada,  I 


A  Message 
To  Canadians 


A  DUTY  falls  on  manufac¬ 
turers  to  produce  articles 
of  a  quality  and  price  that  will 
compare  favorably  with  foreign 
makes,  and  on  our  agricultural 
interests  to  increase  produc¬ 
tion. 


The  Royal  Bank 
of  Canada 


Total  Resourced  ...  -  $550,000,000 
730  Branches 


TROUBLE  ADJUSTED 


The  extravagancef  on  its  electric  !*«  niTI#  DAUn 

light  service  was  appalling.  It  NANK  L|  I  T  KUNIl 

showed  a  deficit  of  $16.72o  for  thej 
ten  months  ending  Octolier  31,  1919.1 
or  three  years  after  the  town  de-  j 
faulted  on  its  bonds.  What  did  thej 
government  of  Saskatchewan  do  tol 
stop  this  extravagance?  Why  was' 
it  not  stopped  before  the  (iefault 
took  place  in  the  year  1916'  The 
\  town  of  Humboldt  default  is  still  not 
1  cleared  up.  This  town  of  1.1  oo 
j  population  has  a  debenture  debt  of 
i  $487.00n,  over  .*44u  per  head.  This  ! 

I  is  more  than  four  times  what  it ! 


MANITOBA  WILL 
GUARANTEE  BONDS 


Foreign  Exchange 


-A”- 


Sniff  Ciirreiit  Agrees  I  iiuincial  '  rinancinl  Position  of  .Seteral  .MnnI- 
'liinimenient  of  I»>  He.  {  foha  Tluiiicipnlities  .Makes 

lientnre  Holders.  I  Sfep  AdtNnhle. 

Toronto.  —  Further  progre.ss  has  ,  Winnipeg.  The  financial  position 
hern  made  in  the  adjustment  of  the  ;  pf  several  municipalities  of  the  pro- 
financial  difficulties  of  Swift  Cur- j  vinre  has  resulted  in  the  Cabinet 
ren^  Sasktitchewan,  by  the  ratlfieg-  I  punrantoeing  hank  loans  amounting  j 
lion  last  week  by  the  Swift  t  urrenf  I  t(,  ainiost  JldOOt'OO  i 

Couneil  of  the  agreenient  reached'  guaranteed! 

ought  to  be.  This  debt  is  to  a  great ,  ’,h"e  "mndholders  "‘’bV  I  Smoo"*^ 

extent  the  result  of  foolishness  in  '  ,1,1.,  a , he  financial  m  in  ico- ' '  ’ $.11.5,000. 

the  spending  of  money  on  public ;  ,^0  town  will  be  entrusied  'r»'«''^‘'ona.  . . . 

to  a  committee  of  five,  thriM'  of 


Through  the.'close  coittiection  of  our  British 
and  Foreign  Depai^ment  with  our  agencies 
abroad,  this  Bank<h'a^  particularly,  advantage¬ 
ous  arrangeinents]for,'the  fbuying  and  selling 
of  drafts,  and  is]  able  to  give  the  closest  pos¬ 
sible  rates  on  all  Foreign  Exchange. 


IMPERIAL  BANK 


Town  of 

KENORA 

Ontario 


7%  . 

BONDS 

-FriEc  i  Par  and  Interest' 


tf  'rite  Sot 

Circular 


CONjCCNMCIO' 

XTOMNTa 


CITY  OF  OUTREMONT 


buildings  and  utilities.  ito  '1  committee  of  five  three  of 

1  In  making  the  guarantee  to  Trans- 
Speoilie  lase.  whom  will  be  appointed  by  the  de-,„,„,,  and  St,  .lames  the 

“What  about  Sutherland:*  This  and  two  by  the  .  ity.  , 

town  has  spent  over  $190  per  head  I  '’f 'he  duty  of  this  commiitee  maintain  the  financial 

for  sewers  alone.  .lust  think  of  a  *0  ^'oroughlx  investig.ate  the  poMtmii  | 

town  of  926  people  spending  f95.d00|Of  i  urront  and  take  such  i  the  province,  as  a  whole,  in  a 

'sures  as  in  their  opinion  will  roha- ■ 


2  1  • 

Agentw  in  Great  Pritein  i  CNOLAND^Lloyde 
Hank  Limited.  Lendooend  Rrenchee. 
SCOTLAND  ~  Ihe  C^oramerciel  Bank  of 
Scntland.  Limited,  l-dioburgh  and  Rrancbea. 


OF  Canada 

■RANCHES  IN  CANADA. 


IRF.LAND  Bank  of  Ireland,  Dublin  and 
Braochaa.  Aganin  lo  FRANCE?  Credit 
Lyonaala.  Lloyd#  and  Hational  Proviacial 
I'orrIgQ  Rank  Limltod. 


on  sew'ors!  Yet  Mr.  Langley  says; 


I  do  not  speak  the  truth  when  ’  1  i 
I  charge  that  Saskatchewan  towns 


Sale  of  $750,000  Deben- 1  bave  been  unbelleveably  foolish  o 

ture  Bonds,  Maturing  May  ^P"“d.ng  money  on  capital  account  J” 

10^1  "I  J  1 1  .J  The  town  of  Humboldt  has  sjamt 

J  St,  4  901  T-^SSUea  Under  j  $156,395  for  waterworks  and  sewer- 
Loan  By-law  No.  163  I  age.  There  were  only  forty  con- 

h»r»hy  given  that  ,  sumers  who  collected  with  tllP 


sound  financial  position.  F.  M.  Wood, 
deputy  munirijtal  eommis.sioncr.  has 
!  suitert  islon  over  all  expenditures  of 


The  agreement  has  now  to  be  rati 

I  the' municipalities. 

■  j  The  Gnveinmenl  lia.s  made  ar- 

:  rangemeiits  with  a  finaiieial  eoiieern 
jin  Winniiicg  foi-  tlie  issiiaiiee  of 
'$200,000  In  treasury  lulls,  for  a  per- 
j  iod  of  six  montlis.  lieariiig  an  Inter- 
I  est  rate  of  per  cent. 

.According  to  information  received 


!  chewan. 

i  A  financial  statement  of  .Swift  I'lir- 
;  rent  as  at  the  end  of  1920  showed 
I  liabilities  of  the  town  of  S1.'il2.6]0. 


'from  Government  eireles  the  Falilnet 


tenTr^u^u  received  V'bVuBiewd:^  "f  which  $1,173,103  was  in  toiMi  and 

Rf  flip  co.v  Hall.  Outi'vmont.  nntii  noon  (H'Otains  in  ijij.  J  ne  total  1 <*0110 ;  ,)(,i)pntures  $331,500  bond  and 

o  riork  .ipgni  tim-i  on  Wodno-dnj.  tho '  from  the  Humboldt  waterworks  sys- 

,  tnontloth  dny  of  July  lf»2l,  for  flip  purrhaop  1  tem  fol’  the  first  tell  months  of  1919:f,,na  ripfipim'  Ao-iinst  ll.cse  HalOII 
of  |T,->0.nfo,  Pphpnturo  Bondp  of  thp!„.,„  t,  -oc  cn  Ti...  .„.oi  neluiis.  A.E.linst  tliese  liaoill 

I  eft.v  of  outrpmon*.  dmpd  lot  of  May.  1021 , *1  " $1.(95.59.^  Thc  total  cxpcndituie  Qf  wliirli  about  $500,000  ate  enr- 
1  Red  nifvtifrjng  tot  Ma>,  1931;  dmoinination.  i  was  $39,5o8.2(,  leaving  a  deficit  for  ypj^t,  tile  arrears  in  taxes  nmfouit  to 
'  .StJMO  raob'  Cor  «nrh  othrr  ifpnomlnation,  aajthe  ten  months  Of  $27,742.48. 

'may  l,p  agrppd  iip«inP.  IntprPBt  payablp  v  ’  •  i  .  ft-v,  .  .  . 

I  -pnit.aiinunlly  on  tho  /.rat  days  of  Mavand  mUUipix  tases  .  ,  11  poll  improted  property.  ’|h.  total 

■Nov  pmiKT  In  pa'rh  ypar.  '  "The  niiinicipalities  in  Saskatche- j  levy  in  1920  was  $287.23: 

i  Th^p  Itnndp  ha.P  hPPn  dui.v  app.ovpd  I  wan  are,  on  the  average,  very  sound,  (  pos'es.  incluiiing  sctiool.  ami  of  this  m!,',  1 

I  I* A'  *  l,fi«Btenantv<»ov»rnor‘(n-Ominni  of '  n'V».r,  o,c  \  *  i  *  n  „•  j  -  lianK.  .MannTTiui  !«ilm  10*ms  noilns.  * 

ithP  Provinrn  and  authortzPd  -hr  tiTP  bnan/ially  IhPhaskatche-,  the  town  collection  amouBted  lo  .  of  6  per  : 

'  poiitan  commip-ion  of  ihp  Tsiand  of  Mont- j  Wan  government  has  failed  to  keep  $126,61*3.  or  44  per  cent,  of  the  le\y,  $i0oooo-  \lvrtle  school  district  ' 

, 'cat  I  some  of  its  municipalllie.s  out  oflatid  iiienme  from  all  sources  was  oi.o  ■.*  no  r 

!  dppnplt  of  ptiP  ppr  cent,  of  thp  amount  •  p-,  r,,  r _  ....  ,  t’oridS.  .Uliotillling  lo  ?.to.ooii,  .it  .1.1..*.  ; 


$124,507  sinking  I 

lias  agreed  lo  the  proposal  of  the 
hoard  of  trustees  of  the  Maniloh.v 

Hilt  'p.^  oro'  ”'i’ . ,  '  !  Vroviueial  Savings  Bank  forlheptir- 

:  '^‘l'.":iH.ase  of  mtinieipal  and  government 

bonds.  Tile  following  bonds  have 


IIomeBm>Caiuih 


TRAIN  THE  YOUNG  IDEA 


Comiuenro  early  to  leacli  yonr  e  jihl  the  ptirp/tse  of  n  hank.  Open 
n  saxiiips  nfconnt'  for  fheni  and  get  fbeni  inleresfetj  In  the  pass 
hoOk.  . .  ,  .t.«J 


BB  ANCHES  and 
CONNECTIONS 
THBOCGHOUT 
CANADA 


MONTREAL  OFFICES 

11rBas|>orfitHot«  niiildlng,  ror.  St.  JaiiiM  iinil  St.  Frfinrol9 
BCreFtR. 

till  i.ast,  rnr.  PtividRon  SlrfiH. 

I  t  or.  S!.  l.auiFnoF  ItoulF^ttril  Rnd  ^fount  Voynl  AvFnuF. 

1  131H  Wrllinglnn  SfrFof,  ^Frdtin. 


VF  0W\  AM»  OFFFK 
at  'K  prlue*  to  yield 


6% 


$282,900  .nVg  Bojids  of  the 

-  -  Ttjwn  of 

MONTREAL-WEST 


Dated  May  1st.  1921.  maturing 
1931-41-51-  and  61. 

This  tow'n,  ^one  ,  of  the  best- 
managed  iri  the'island  of  Mont¬ 
real,  is  now  under  the  control 
of  the  Metropolitan  Fommis- 
sion,  and  its  bonds  are  there- 
■£pre  .grenred  by  the  credit  of 
the  City  of  Montreal. 


UeiXBO 

Hoad  Office 

VERSAILLES  BLDG..  MONTREAL  . 
,'lelcphone  Main  7080 


«  rertiflod  cheque  for  that  ;  i.  j  r  i. 

!  amouic.  drann  iippii  any  rhartpr-d  hank  '  I  ndcf  these  circumst  anee.-*,  IS  It;  arrears.  1  here  was  a  he.ivy  deficit  I 
rti'ing  iiiipinpss  In  ihp  fif.i  of  .Montreal  and  I  unreasonable  1o  ask  the  goveniiuent  :  on  both  waterworks  and  elcctrie.  ; 
I  ihpre  pavai.ip  .at  par  to  the  ordpi  of  thp !  a^i,|  ,veak  iiiunieliialttles  aiuL  Ucht  for  the  year.  i 

then  take  stops  to  see  that  the  rest 
of  them  do  not  again  ticeome  fliian- 
clally  Involved?” 


hearing  .in  interest  rate  of  7  per 


I  I»Bn\ 


r^'quired 


acrom- 


Inrludcd  In  th« 


mont  if 
f'Hf'h  trndf-r. 

Vpft'h  lender  must 
vrLW'd  interfst-  1?  or  1? 
amount  offered, 

j..aTlT» , rljeh?  to  rtv-  nr  all  tendrrs  i.« 

ed 

The  Gounrll  res^nes  the  rJpht.  ei  its  dlA- 
eretlon.  to  villidt'a?v  from  eato  $U’/' .'>»'»  nf 
the  r  hove  eeruritire. 

ThPHP  tpndpia  fill  tip  oppp'd  and  takpn  fm, of  the  iT.nl*  900  u  tiicb 

Into  ronaiiJoratior  at  a  public  tncPtlng  of  tli.^  IlOiailon  OI  inc  w  men 

Council  nf  the  of  Otjtiepiont  to  iw»  held  Hpi>ro\0(J  ny  till*  iJitopiiyors  ;i 

at  TTUtremont.  r'itv  Hall.  -Vo.  .%t:<  St  fow  WCOks  ilLO. 


01  TKFMOXT  I  O  V.\. 

Preparations  are  being  made  by 
the  city  authorities  of  Oiitremont  for 


«'>uti'e»nont . 


•‘pht 


(.'atherint*  Ttoac 
I  firth  of  Jn 

j  (7  p  ni  legal  ti 
I  THpoeitH  in  money  or  rhrqne 

\8ho8®  of  fere  are  not  art-epted 

i  rd  hark  to  theni'-w  ithout  dela\ 

!  That  nf  the  eurreesfill  t'-nderer  ' 
to  him  immediately  after  t 
cuUoii  of  hie  rontrart. 

I  E  T.  S.XMrsr'X 


he  t  \ 


lo»  k  p.m. 


of  tenderers 
ill  he  hand- 


The  Finance  (  onimitfee  of  the  city 
has  been  aulliorized  to  go  thoroughly 
into  the  matter,  witli  a  view  of  de¬ 
termining  the  most  jirofitable  way 
of  narketing  the  bonds,  whether 
tenders  shall  be  invited,  or  whether 
other  methods  of  selling  thc  bonds 
shall  be  considered. 


‘liven  nt  the  pj*v 


TENDERS. 


MOMHFAI.  FAST  B(»M»S. 

An  issue  of  $100,000  nf  29-year  6 
per  cent,  bonds  cjf  the  Town  of  Mont¬ 
real  Fast  has  been  sold  to  Versailles, 
Vidrieaire.  Boulais,  Limttce.  at  93.92 
lo  cost  the  town  6.49  per  cent.  The 


Sealed  Tenders  will  he  received  by 

the  undersigned  bP  tf*  6  o  clock  p.m.  j  „  jl]  ^e  used  on  behalf  of  pub 

on  .Monday  the  lllh  day  of  .lulv,  1 
1921. 

For  the  purchase  of  $18,612  39,  j 
Town  of  Weston  Sidewalk  and  Water 


lie  parks. 


Money  is  Worth 
More  toYoii,  Too 


Works,  ten  year  annual  pay  6'/r  De¬ 
bentures 

The  lowest  or  any  Tender  not  ne¬ 
cessarily  accepted. 

.1  H  TAVLOn, 

Town  I  lerk. 


t  OI.FII  RIFS  ISSI  F. 

Vancouver.  Shareholders  of  Ihe 
Colemount  Collieries  will  meet  on 
July  nth  in  Vancouver  to  authorize 
the  issues  of  ti  further  $259,iia6  of 
first  mortgage  ts'inds,  whirh  will 
rank  j>ari  passu  with  the  $759, 90u 
now  outstaii'ling. 


BETTER  CONDITIONS  IN  •'L,,, 

EUROPEAN  COUNTRIES 


1..  Borhefort.  Manager  of  Credit 
Canaila.  IJmited,  has  returned  lo 
.Montreal,  after  spetifling  several 
weeks  in  Furtipe  on  luisiness  in  con¬ 
nection  with  his  comi>any.  .Mi. 
Borhefort  leports  that  londitions 
are  steadily  improving  in  liie  various 
L'uropcaii  enuntiies.  particularly  in 
France  and  Italy.  Industi\  was  also 
very  active  in  Germany  anil  with  the 
lower  valuation  of  their  eiirreaey 
German  manufacturers  wcue  making 
a  very  strong  bid  for  traijc  through¬ 
out  the  world. 

'I'liroiighout  Gre.at  Bri'iaii  tliere 
was  a  great  deal  of  eoiilidenre  re¬ 
garding  the  outlook.  .^iime  dis¬ 
turbances  were  oeeiirriii.g.  arising 
out  of  tlie  strikes,  but  generally 
speaking  peo))le  were  ^el^  confident 
regarding  the  prospt'els  fur  the  next 
eouiile  of  years  and  manufael urers 
felt  that  there  would  be  ,n  gradual 
improvement  in  the  world- wide  ex¬ 
change  enndilions. 

Mr.  Boehefort,  during  hi;-  May,  was 
sounding  out  the  i>ohsiliiliti*'s  of 
purchasing  various  issues  in  Kuroi*e 
and  was  also  in  toiteh  with  corres- 
pondent.s  in  different  finaneial  een-j 
I  res. 


I'rederieion.  N.  B.  .Announcement 
is  made  ii.\  Comptrollei'-General  AV, 
A.  Loudon,  lliat  Die  offer  of  Harris 
Forlics  Company,  .Nc-w  Vork.  and 
Montre.al,  for  $l,5<i2.uoo  of  Itl-year 
six  per  cent.  I’rovinee  of  New  Bnms- 
wi<'k  bonds,  (layable  at  .New  A'ork. 
liail  been  aece)itei|,  their  hid  of  f'8.7o 
making  the  actual  rate  of  interest 
which  the  lu'ovinee  will  juiy  being  , 
6.17  per  (  cnt,.  exclusive  of  consider- i 
alion  of  tile  e.xcliaiige  on  infetesf 
liaymeiits.  'I  liis  hid  was  said  to  he 
aiti>roximately  $50, duo  more  fa\or 
able  than  the  liighest  tender  for  Ihe 
1.") -year  tionils.  and  a  eommitiec  of 
the  t  aliinet  decided  ifi  favor  tif  ac- 
lepting  it.  i 

In  lh(“  call  for  lender  bids  lead  | 
lieen  asked  upon  two  proposals,  one 
for  ten-year  lionds.  payable  in  either  . 
■New  Vork  or  (  anada.  and  anotlier 
for  1.5-y<  ar  bonds,  payable  in  Canada 
only. 

'Ihe  is.sue  was  autlioriz.ed  at  the 
last  session  of  the  Legislature,  the  | 
amounts  being  required  largely  for, 
prominent  mads  and  bridges. 

The  sale  is  regarded  as  more  fav- 1 
orahle  than  that  which  was  made  six 
months  ago  by  the  province. 


Looks  Like 

fjj  A  Bargain 


Province  of 

ONTARIO 


Owing  to  till’  recent 
break  in  .'sterling  eveliaiige. 
we  were  able  to  purebiise 
a  block  of  bonds  :il  wlmt 
seems  H*  be  a  barg.'iin,  and 
wlinli  enables  us  to  sell 
them  at  a  figure  that 
makes  Dll'  i  n  V  c  s  t  m  eti  t. 
yiidd  Idl.')','.  plus  the 
liremiuiii  oil  New  York 
funds. 

riicse  are  tlie  fluid  bonds 
Ilf  a  great  indiisl riii I 
jiorat  ion 
euri'd. 


Guaranteeing  Hydro 
MIectric.  Power  Comm, 
of  Canada 


6^,'  20  Year  Bonds 
Due  June  24th,  1941 
Price  97.17 


Yielding  6*4% 


Old 


are 


well 


ll‘ih  auii  or 

nhlf  tn  \ r>i'  Yt  rk  at  ihf  r 
the  I 


A  £100  bond 

(ibiiiit  SJ.'iO  net, 
aeeiued  iiifere.s'. 


will  cost 
iiieluding 


Aond  D9.pmrtm^nt 

CXnadaTrvst  (p. 

St*E*  Xoi«o«tto 


2<l'7.  *  a^li  and  JU'  iiioiil  lil> 
if  iJr^ircd. 


'L«hdFr6  chartlF  more  Interesf  on 
loans  fo-day.  So  why  shouldn't 
you  get  more  Interest  on  your 
•a^ngs  dpprfsits? 


You  wouldn't  refuse  an  increase 
In  your  wages,  would  you?  Why. 
then,  should  your  savings  earn  a 
less  rate  when  you  can  ‘get  4^ 
for  It? 


The  I  nion  Trust  (company  will 
poy  you  interest  at  V r  per  annum, 
compounded  regularly.  Come  and 
open  jTiur  account -here.  If  jou 
cannot  conveniently*  call,  open  your 
sycci?>jfri'  by  regl.stered  mail.  Ue- 
pp^ts  promptly*  acknowledged  and 
withdrawals  hy  mall  accpratcly 
and  safely  despatched 


Union  Trust  Companv 

lAmtted  • 

'Richmond  and  Metoria  Streets 
WiKNIPEG  TORONTO  LONDON,  Ena- 


McDonagii  Somers  S  Co, 


Government  and 
Municipal  Bonds 


Dominion  Bank  Blcig, 
TORONTO 

'  Canada 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


f|  Truax,  Higgins  Co.  Bj 

n  /VP /;v7  \ff;> /•  iht\hEMS  Ip 

jj  17  M.  Ji.lin  SI.  .Main  361S  |l| 

IB 


MONEY  FURNISHED 


4Vi‘  ran  si’ciirr  nildifJiinal  ciipitul 
f«*r  iiiihisfriiil  iiinl  otJier  coiicrriis. 
Apply 

Northern  Finance  Company 

II  .sf,  .lulm  ,S|r**et  A|i»nlrrHl 

riiuiir  Main  2.5  or  8,506 


BANK  STOCKS 

This  table  fhuws  thr  high  .and  low  pricr.s  of  h.'ink  storks,  with  sales  and  last  hid  qiintalions  'ip  to  Tbursil.a  v  of  this  work 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

Hrw  R.  Wood  Co..  Bond  Dealers.  Montreal 


Commrrrr 
jHorhi’lag.a 
Mrrrhaiits  x.d 
'  Mfintrral  . .  . 
Naiifinalr . .  . 

I  Nova  .^rotia  . 

j  B  laya  I  . 

Union . 


1  Fri'l.ay 

.Saturday 

.Monday  |  'J'uo.sday  j 

\\ C'liicsday  'J  liur  sday 

!  High 

Low 

High  j  Low 

Hu-li  1  Low  '  Higli  Low 

High  i.ow  High 

r,ow 

i 

172 

2fi<f 

172 
lOfl  . 

18.5  1  ... 

1.5<)  ... 

172 

200  'JOb 

I74’4  ... 

I-','.,  184Kv .  . 

...  1  179  179 

29*1  ,  200  ; 

isll-.,  IVl'.,  l.s.'jl- 
1.52 

179  179  171 

Ifi9  r.t't  ;  19't 

199  |,  '  . 

19s  198  ,  lbs  i:»7'2 

1-ls  i  14S  i  ....... 

19S  198  ;  .  .  . 

.  ...  1 . 

!9S 

.... 

BOND  PRICES 


BE  INFORMED. 


It  l«  not  (oo  ehrly  (o  decide  what  .tou 
wUl  do  with  your  19'.!'^  >i«tory  Hond«. 
,Let  tell  you  Hu*  nio^vt  profitable 
method  of  ilieposiil.-  Telephone  or 
write  u«w 


SECURITY — THEN  PROFIT 

A.  ANGUS  Macdonald  &  Co. 

C.P.R.  BLDC.  TOROirrO 


Dominion  Cotton . 

1  Dominion  iron . . 

I  Dominion  Text dc  B  . 

Dominion  War  Loan  192.5 . 

Do.  1931 . 

Do.  1937 . 

-  ;  Montre.al  fSppt. '  . 

The  definitive  bonds  appertaining  -Montreal.  1922  .  . 

to  the  issue  of  6*4  P  C-  lO-year  First  Montrea  Tramwaxi-  . 

.Mortgage  Bonds,  due  1931 .  of  the  ,  Moji^Teal  I  ran, .  Dct.-s . 


WESTERN  QUEBEC 
POWER  BONDS  READY 


Holder.*  of  interim  certificates  I 
shou'.d  pre.sent  them  lo  the  Banker.*’] 
Tr-;st  Company,  for  e.Tchangc  at 
once. 


Do 

Do. 

Dll 

Do 


19'27 

1933 

19.31. 

1937. 


1  *  *  ■ 

■  1 

■ .  ! 

77  77  1 . . . 

o.*; 

9.5  09'  94  00 

94  7.5 

94  7.5 

Of 

90'  91  0,5 

93  (HI  92  70  . . 

. 

*Xi  fK)  (Mi 

1 

9.3 

(Kt  93,00 

1 

!t7  lo;  97  (X). 

1 

97  OOj 

90  8.5 

!*7 

00,  97  (X) 

: .  1 

. 1  97 

. 1.  . 

(Xl  96,7.5 

■  1 

!XI 

i 

1  1 

IfF,  1 
8.3 1-.,' 

"■  1 

•  '  . 1 

t  ! 

.  1 . 

. 1 

1 . ! 

0.J 

: ! 

-  y... 

!  9,5  1  9.5  : 

1 

. 1 .  ,  9. 

!i.5 

**. 

9.5  1 

1.  ,i 

■  1 

0 

611.,; 

'  0( 

1  1  txi 

0 

(X)  1 

1  9't  0  99  (XX) 

99  Ifi 

99  Of 

99 

29'  99  10 

99  2.5  99  00  («• 

2.5  99  10 

2’t 

99  20 

1  98  . 3.5  98  Ofj: 

98  .30 

98  1.5 

98 

.50.  98  . 30; 

98  .'3.5  98  10  98 

20  98  20 

IJS 

Jj 

9  .8  (1.5 

!  90  fX)  96  40, 

96  0.5 

96  6.5 

<)0 

(XI  96  60 

96  (X)  f*6  60  96 

7o;  90  (X) 

90 

70 

90  6.5  : 

97  .50  97  . 50 

97  To 

97  7.5 

97 

70.  97  70- 

97  70  97  70  97 

70  97  70 

97  70  i 

96  90.  1*6  7.5, 

90  f  Xl 

90  7.5 

97 

(XI  97  (XI 

97  10,  97  (X),  07 

10  97  00 

97 

0.5 

97  (X) ' 

1  9.3  .50,  93  2.5 

9.3  !Xi, 

f).3  .5.'- 

94 

(Mil  93  90j 

94  (Xi;  94  (HI  94 

10  94  0.5 

ii4 

2j 

94  (X)  1 

!  9S  COi  98  tX)’ 

99  OOi 

9  .8  8j 

*X) 

10!  W.  101 

99,10i  99  10'  '.,‘‘4 

10,  'tS  OOi 

99  00 

98 .  W  ' 

CITY  OF 
TORONTO 


Bonds 

Utir  I92j  to  J9.51 
to  Yi(ld 


R.  A.  Daly  A  Co. 

Hank  ofTobonto  Brii.tii.vci 
TORONTO 


Stocks 

Lands 

Mines 

Ontario  and  Western 

La-xids 

Gold 

Stocks  and  Properties 


Inl'urnialiuii  and  adiice  glad¬ 
ly  given  upttn  request. 


Uflion  Finance  CorpnratiOD 

26  Adelaide  St.,  IVest. 
TORONTO. 


The  Financial  Times  reaches  a 
class  of  peupie  s/ho  are  Interested 
and  able  to  buy  inTestnient  »ecari« 
tics. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  2,  1921 


ffomnD 


1669 


Protect  Your  Estate 
.  By  Investing  in 

Province  ofQuebec 

Succession  Duty  Free 

Bonds 

Estate  transmitted  hj  death  la. 
under  the  Quebec  Sucreaaion 
Duties  Act.  liable  to  a  tax  ot 
from  1%  to  3^. 

Money  Invested  In  these  Bonds 
la  not  only  free  from  these  suc¬ 
cession  dues,  but  has  the  added 
attraction  <if  obtaining  .V70^  to 
Interest  yield  durins  the 
term  of  the  Bond's  life. 

Write  us  for  full  particulars  at 
the  Issue. 

misat  BROS. 

iKftstexni  Securities 

160. 6i  Janes  5i,MoniiesI 


We  own  and  Offer 

Municipal 
S  ScIiddI 
Bonds 


CREDIT  CANADA 

LIMITEE 

DominioD  Express  Building 
Montreal. 


LAKK  OK  THK  WOODS  AND 
STERLING  COAL. 

/  hold  the  following  aeruritlrs:  50 
shares  Lake  of  Woods,  Com.,  purchase 
ed  at  145;  25  8terlin;f  Coal,  Com,,  at 
22.  Please  give  me  your  opinion,  re¬ 
garding  same.  —  TV.  L.  7?..  Stratford, 
Ont. 

Answer  —  Your  .securities  were 
bouKht  at  a  time  when  the  market  was 
enjoying  more  favorable  conditions. 

l. 4jke  of  the  W'ood.s  Company,  how¬ 
ever,  is  one  of  the  best  Canadian  mill¬ 
ing  concerns  in  the  country.  It  has 
always  l»ren  very  conservatively  man- 

!  aged.  Therefore  the  position  of  the 
I  company  should  l)e  that  much  strong¬ 
er  in  a  period  of  lessening  oppoi  tunity, 
from  a  milling  standpoint.  You  have 
I  one  of  the  bc.st  stocks  in  the  market, 
as  the  company  has  steadily  lmi)rovcd 
its  position  over  a  i)eriod  of  a  great 

m. nny  years.  We  would  think  that  it 
might  be  v.'ell,  if  you  can  afford  it,  to 
consider  the  purcha.se  of  additional 
stock  of  this  company,  if  there  is  any 
decided  setback  in  a  markrf't  such  ns 
pre\ails  at  the  pre.sent  time. 

There  Is  V'ery  little  market  for  the 
securities  of  the  Sterling  Coal  Com¬ 
pany.  The  Canadian  interests  in  the 
company  have  always  had  a  good  deal 
of  confidence  that  it  would  work  into 
a  nice  business  and  that  In  the  long 
run  there  would  be  fair  value  behind 
the  common  stock.  It  is  not  much  of 
a  stock  yet  and  under  the-  conditions 
that  prevail  it  would  be  better  to  con¬ 
fine  your  purchases  now  to  stocks  the 
dividends  on  which  are  looked  to  be 
well  secured. 


Owing  to  the  large  number  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  enquiries  are  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in.  touch,  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


EXCHANGE  OK  DOMINION  IRON 
CO.MMO.V. 

I  have  20  Pom.  Iron  Common;  if  / 
erehange  same  for  Hritish  empire 

Steel  stock,  what  shall  I  get  and  «p  |  is  the  big  utility  operating  in  the  two 


HEAD  OKKICES  OK  COMI’.VNIES. 

Kindly  advise  me  as  fully  as  possi¬ 
ble,  giving  the  location  of  head  offices, 
if  existing,  of  the  following  compan¬ 
ies: 

1.  Pastern  .Mining  Syndicate  of  On¬ 
tario,  Limited. 

2.  Twin  City  Itapid  Transit  Com¬ 
pany. 

3.  The  Puluth  Superior  Traction 

I  hold  stock  i>i  each  of  these  com¬ 
panies. —  T.F.W.,  London,  Out. 

Answer — Eastern  Mining  Syndicate 
of  Ontaria  has  its  head  office  in  Tor- 
ronto.  It  has  not  been  very  active  for 
•some  months  past.  If  yoti  are  a  shore- j 
holder  and  bought  your  stock  through  | 
any  of  the  Toronto  brokers  we  would 
suggest  your  getting  in  touch  with 
them  and  have  them  obtain  any  infor¬ 
mation  that  you  require.  It  is  diffi¬ 
cult  with  these  comj)anies  which  do  not 
puidlsh  any  report  to  get  any  informa¬ 
tion.  Your  broker  is  under  ol)ligation. 
however,  if  he  sold  yoti  the  stock,  to 
get  any  data  that  might  enable  you  to 
form  a  correct  idea  of  the  position  of 
the  company. 

Twin  City  Rapid  Transit  Company 


ALLENS 
MONTREAL  THEATRE 
LIMITED 

This  invest ment  is  secured 
hy  Heal  Estate  having  a 
value  of  over  $140  a  share, 
while  estimated  ^earnings 
show  over  .^0  p.c.  on  the 
Preferred  Stock,  nr  dividend 
requirements  earned  seven 
times. 

This  theatre  has  a  seven- 
day  operating  week  against 
six  days  in  other  ecntre.s, 
and  should  prove  more  than 
ordinarily  profitable. 

Particulars  upon  request. 


HOUSSGRWXVXQMHINr 

(MVUTMkNT  •«««■■• 

12  Kinif  St.  East,  Toronto. 


to  what  date  may  I  exchange  same? 
Your  reply  in  your  columns  would 
oblige.— J.IY  PEE,  MontereJ. 

Answer — The  e.xchange  of  the  com¬ 
mon  stock  Cl  Dominion  Hteel  Corpora¬ 
tion  was  on  a  basis  of  $95  of  fully  paid 
7  p.c.  Cumulative  Second  Preference 
shares  and  $40  of  fully  paid  Ordinary 
or  Common  shares  of  Hritish  Empire 
Steel  Corporation.  The  e.xchange  will 
be  made  upon  application  to  the  Pru¬ 
dential  Trust  Company,  Montreal. 
There  have  been  so  many  delays  in 
connection  with  its  organiz.ation  that 
the  time  limit,  while  set  for  a  period, 
is  likely  to  l>e  extended  from  time  to 
time,  in  order  to  give  .shareholders 
every  opportunity  they  may  desire  of 
e.xchanging  their  shares. 

ENaLLSM  WAR  T,OANS. 


cities  of  Minneapolis  and  St.  Paul,  in 
the  State  of  Minnesota.  Its  head  of¬ 
fice  is  in  Minneapolis.  It  is  a  very 
classy  tramway  system.  .Along  with 
all  other  tramway  compa^.ies,  how¬ 
ever,  its  earnings  were  severely  affect¬ 
ed  during  the  war  period  and  it  had  a 
much  more  difficult  time  than  most 
other  concerns  in  getting  a  higher 
rate  of  fares.  The  company  has  been 
steadily  improving  its  position  in  the 
last  year  and  there  sho\dd  be  a  good 
chance  of  it  l)eing  able  to  get  back  to 
a  dividend  basis  within  the  next  j-ear 
or  so. 

Duluth-Superior  Traction  Company 
operates  the  systems  in  I>uluth,  Minn,, 
•ind  Stitierlor,  Wis.  The  <-ompany’s 
franchise  runs  until  1931.  There  has 
been  a  very  considerable  Canadian  in¬ 
terest  in  this  company.  A.  E.  Ames, 
of  Toronto,  head  of  the  firm  of  A.  E. 
.\mes  &  Company,  is  chairman  of  the 
board  of  dire.  tors.  If  you  will  get  in 
touch  with  him  any  time  you  can  ob¬ 
tain  any  special  information  that  you 
may  require,  regarding  the  company's 
position  and  this  will  enable  you  to 


.1/  present  rate  of  exchange  and  low 
I  price  of  English  W  ar  I,oan.  would  the 
!  "iiield”  not  be  considerably  in  e.reess 
I  of  Canadian  p.  c.  War  Loan  at 
[present  day  price.’  -.\.E.W'.,  Montreal. 

I  Answer— At  the  prevailing  rate  ot 

'  exchange  and  the  low  price,  of  English  |  know  what  to  do  with  ymii-  holdings. 

'  War  Loans,  these  Hritish  issue.i  are  Asa  general  rule,  public  utility  con- 
I  I'onsiderahly  cheaiier  than  Canadian  j  cerns  are  now  running  into  more  fav- 
I  issues.  in  addition,  the  rate  of  the  i  orable  working  ctuiditions. 

I  dollars,  as  compared  wtththe  pound ;  — 

i  sterling,  makes  it  postilble  for  a  Can- 
I  adlan  to  Iniy  these  oven  cheaper  than 
they  can  lie  bought  liy  the  Hrifishor, 

I  of  course  the  intere.st  revenue  will  l>e 
'  lower  at  the  present  time  to  the  Can 
I  adian  buyer,  liecause 


paid  in  Engii.sh  currency.  These  Eng¬ 
lish  issues  can  he  purchased  through 
any  well-established  Canadian  invest¬ 
ment  house. 


I  .VLGO.MA  STEEI,  HONDS  &  GUNN'S 
i  i-I.MITED.  PKEE. 

j  /  think  of  purchasing  the  following 
I  securities:  .\lgoma  Ktecl  Corp.  h's,  19<i2, 
you  would  he  i  .50l/o:  (iunn's  Pref.,  at  .54.  Please 


EQUITIES  BEHIND  PREE.  STOCKa  ] 

Would  you  be  good  enough  to  in¬ 
form  me  through  your  column  "An¬ 
swers  to  Enquiries,"  which  of  the  fol¬ 
lowing  preferred  stocks  have  more 
equity  behind  same,  estimating  all  as¬ 
sets,  quick  and  otherwise,  as  if  they 
were  only  worth  fifty  cents  on  the  dol¬ 
lar. 

Companies  I  refer  to  are  as  follows: 
.ibitibi.  Spanish  River,  Dominion  Tex¬ 
tiles,  Canadian  Cotton,  Steamships— 
D.P.X.,  Montreal. 

Answer — We  give  iielow  the  values 
behind  the  preferrerl  stocks  of  the  va¬ 
rious  companies  mentioned  by  you. 
These  Issues  are 

Abitihl  Pulii  and  Paper  Co.,  Can¬ 
adian  Cottons,  Dominion  .Textile,  Can¬ 
ada  Steamship  I/ines  and  Spanish 
River  Pulr>  and  Paper  Nlills. 

The  figures  employed  are  those  ap¬ 
pearing  the  last  financial  statements 
of  the  respective  companies.  Two  of 
these  were  as  of  Decemlier  31st,  1920, 
viz.:  Steamshiii.s  and  Abitll)!,  and  two 
were  as  of  March  31st,  1921,  viz.,  Can¬ 
adian  Cottons  and  Dominion  Textile. 

In  the  case  of  one  company,  viz., 
Spanish  River,  the  statement  as  of 
June  30th,  1920,  was  naturally  the  last 
available,  as  the  comiiany  has  not  yet. 
completed  its  1920-1921  year. 

With  reference  to  this  latest  com¬ 
pany,  however,  it  may  with  reason¬ 
able  safety  he  stated  that  the  com¬ 
parison  as  at  the  30th  of  the  present 
month  would  prohatdy  make  a  very 
much  better  showing  than  that  of  a 
year  ago,  which  is  employed.  Since 
the  last  statement  was  issued,  there 
have  been  some  changes  in  Spanish 
River,  a  liond  issue  of  $2,000,00n  hav¬ 
ing  lieen  made — among  other  things. 
This,  however,  is  neglected,  as  the  pro¬ 
ceeds  of  the  issue  would  appear  in  the 
assets  as  against  the  bonded  liability. 

The  estimate  results  as  follows: 

Preferred  Value 

issue  behind 

Abitibi  . $1,000,000  $12,420,000 

Can.  Cottons  ....  3.001,500 
Can.  SS.  Lines  12,500,000 
Dom.  Textile  ...  1.940,000 
Spanish  Itiver  .  8,018,000 


AS  OTHERS  SEE  US. 
Editor, 

The  Einancial  Times, 

Montreal. 

I  herewith  enclose  you  niy  cheque 
for  my  annual  subscription  for  The 
Einancial  Times.  I  find  your  paper 
a  most  excellent  one  and  it  keeps 
me  completely  in  touch  with  Can¬ 
adian  affairs. 

Yours  faithfully, 

S.  W. 


say,  4  months  or  onc-third  of  the  year, 
which  amount  to  25,161,000  tnilreis  or 


I  the  yield  of  such  bonds  touches,  say, 

\  6  p.c.  the  prir-e  would  go  from  75  to 
I  par  a  gain  of  25  points.  On  the.  same 
basis  the  above  Ss  should  go  from  99 
to  130,  but  would  not  rise  above  110 
as  they  are  callable  at  this  price,  a 
possible  11  points  only. 

Further  Wayagamack  has  better 
marketability  and  is,more  seasoned.  I 
would  be  glad  if  you  will  criticize  my 
conclusions,  and  if  pos.sible  suggest  a 
better  buy  taking  profit  possibility 
and  safety  into  account. — IK.  S.,  De¬ 
troit. 

Answer — This  problem  is  one  which, 
of  cour.se.  has  its  difficulties  and  can 
be  viesved  from  many  different  angle.s. 
On  this  account,  we  have  had  a  special 
study  made  of  the  entire  situation  and  I 
in  order  that  it  may  be  of  the  great-  j 
est  assistance  to  you  we  are  mailing  I 
you  a  personal  reply. 


WESTINGHOl'SE  ELECTRIC. 

I  think  of  purchasing  the  following 


an  average  of  75,483,000  milreis  net  for!  securities:  Westinghouse  Electric. 

year  1921,  against  39,273,897  milreis  i  Please  give  me  your  opinion  regarding 


9,797,000 

32.287,000 

13,000,000 

21,234,000 


net  in  1913,  when  the  company  paid  6 
p.c.  The  directors  are  not  to  blame 
for  the  drop  in  exchange,  which  is  now 
at  its  lowest,  about  7  pence,  or  say,  15 
cents  par  milreis.  Instead  of  par  about 
16  pence  or.  say,  32  cents,  but  surely  j 
we  are  entitled  to  a  dividend  of  6  p.c. ' 
if  paid  in  milreis.  This  is  the  fifth  | 
year  without  a  dividend  and  the  com- 1 
mon  shareholder  has  a  right  to  de-  j 
mand  that  some  action  is  taken  at  the  j 
annual  meeting  by  the  directors  to’.  .  . 

stop  the  steady  fall  in  the  stock  of  this  | 
well  managed  company.-OLD  SH.ARE- 


same. — .V.G.,  Montreal. 

Answer — The  stock  of  the  Canadian 
Westinghouse  Company,  Common,  is 
favorably  regarded  for  inve.stment 
purposes.  The  (.'ompany  is  in  a  good 
position  and  has  always  paid  substan¬ 
tial  dividends.  It  is  now  quoted  around 
102  to  104  ex-dividend.  There  is  a 
good  prospect,  even  under  present  con¬ 
ditions  that  the  purchaser  of  this  stock 
will  be  sure  of  a  steady  dividend. 


HOLDER. 


the  stock  has  first  claim  on  the  net 
earnings  of  the  company. 


Investment 

Connsel 


No  one  man  ha**  at  liN  command 
the  «>ourreH  of  knowledge  and 
facilitieti  for  m\e$itigation  on 
which  are  based  the  acthitteii  of 
the  National  ( ity  Ctmipany. 

MIth  offices  in  e\er,T  financial 
centre  of  the  world,  linked  to* 
ifetlier  hy  telegraphic  communi¬ 
cation.  and  its  connection  with 
the  National  City  Bank  of  New 
York,  the  (ompany  is  fully  in- 
fornietl  and  Is  best  qu.alified  to 
advise  you  in  iiiattci^  of  in- 
vestment.. 


The  National  City  Company 

Limited 

C.D.diaD  Head  Office : 

74  Nelte  Disc  Street  Wcit,  MoitreeL 
10  Kief  St.  East,  McCardy  BaildiMf, 

Torento,  Oat.  Heiifaz,  N.  S, 


$26,720,700  $88,744,000 

In  most  instances,  in  the  property 
account  of  the  assets  no  info'rmation 
was  furnished  re.specting  the  amount  j 
at  which  good  will  was  figured.  In 
the  case  of  .‘8fe,Tmships,  however,  leases 
and  good  will  are  shown  as  $8,424,000, 
which  figure  is  indued  in  the  estimate 
shown  above,  together  with  $1,000,000 
shown  os  I'ontingent  Liability  on  the 
other  side  of  the  acrount. 

It  will  be  under.stood  that  the  mar¬ 
gin  of  assets  shown  behind  preferred 
stocks  is  after  deducting  all  prior 
claims,  including  bond  issues  at  par. 


THE  INVESTORS 
OPPORTUNITY 

The  Arenteiit  opportunity  In 
now  offered  to  pvirehiiMe  Korrf>sn 
(■overninent*  Municipiif.  nnd  In- 
diiMtrliil  ftondiH,  with  profitft  riinK' 
inK  from  100  7  tn 

We  reeommend  only  the  liiislieiot 
inrrude,  which  offer  the  ftrentest 
return  combined  with  niifety. 

We  Mpecitilly  recommend  theae 
InveatmentN  for  truat  funda  €»r 
Itiyintc  fialde  n  competence.  There 
la  every  fiaaiirnnce  of  n  ItirKc  in* 
crenae  In  vnhie. 

It  ia  a  matter  of  reeent  hiatory 
when  Tnited  Mtntea  currency 
could  he  houffht  In  Cnnnda  nt 
considerably  fraa  thnn  of  Its 

value. 

The  interest  and  principal  on 
these  bonds  arc  fully  MUtirnn- 
teed. 

For  purticulura  and  quotations 
apply  to 

R.M.Helfernan  &  Co. 


RIORDON  PULP  &  PAPER. 

hold  the  following  secarities:  — 
iorrlon  P.  P.  Co.,  purchased  at  190. 


’lire  me  your  opinion  regarding  same. 
— P.J.,  Ottawa, 

Answer— The  Algom,a  Steel  Corpor¬ 
ation  Eirst  and  Refunding  Hond.s,  due 
1962,  are  unconditionally  guaranteed 
liy  the  l.ake  Superior  t'orporation. 
Doth  principal  and  interest  are  payable 
in  .New  York. 

These  bond.s  were  issued  in  jmnndg 
In  the 
nada. 

Tliore  has  been  considerable  activity 
in  theh  during  the  past  few  months, 
due  to  tile  fact  that  they  are  issued  in 
pounds  sterling  and  London  has  been 
•selling  some  of  them  in  Canada,  with 
a  view  of  benefiting  by  ex<'hange  con¬ 
ditions. 

A  .Montreal  firm  has  recently  offer¬ 
ed  a  small  block  of  these  bond.s  at  50 


,<<hould  1  buy  soiiw  more  to  ui  cru.ur.  ^  p„rchu.sed  li 

Please  give  me  your  opinion  regarding'  |^,„ion  market,  as  well  as  in  Cn 
same. — A  l.AVREETUX. 

Answer— Seeing  that  yo\i  have  al¬ 
ready  bought  five  shares  of  tlii.s  sto<  k 
I  at  190,  It  would  .seem  to  lie  good  busi- 
I  ness  on  your  part  to  buy  another  fi\e 
1  shares  around  $10  a  share.  Hy  the 
I  transaction,  instead  of  having  five 
I  shares  at  a  total  cost  of  $1,000. 
j  Some  of  the  big  interests  behind  the 
I  reorganization  plans  are  very  likely!  and  accrued  inteiest,  to  yield  10.15  p.c. 
i  to  work  it  out  one  way  or  another  and!  pln.s  the  piernium  on  New  York  funds. 
I  jxni  have  your  opportunity  of  piekingl  Gunns,  Limited,  preferred,  is  not 
!  up  .some  stock  at  a  Very  low  price,  if]  paying  a  dividend  and  on  this  account 
j  anything  comes  of  it  at  all.  If  the  i  is  hardly  worth  the  quotation  you 

I  plan  goes  through  it  would  not  be  sur-  ;  mention. 

I  prising  to  see  the  stock  sell  around  25  |  The  packing  industry  has  lieen  very 
I  or  30,  although  It  will  likely  be  a  long!  hard  hit  and  it  ia  now  going  through 

;  lime  before  there  is  anythin.g  for  either  ;  a  jicriod  dnrin.g  which  it  is  trying  to 

I  the  prefoi  rcd  or  common  shareholders.  i  got  Isick  to  a  proper  liasis. 

The  stock,  however,  will  reflect  the  im- 1  Gunns,  Limited,  is  not  a  big  com- 
provement  in  the  affairs  of  the  com- 1  pany  and  under  anything  like  normal 


CANADIAN  GGODYEAR  TIKE  AND 
HROMI'TON  HELP  COM. 

I  think  of  purchasing  the  following 
securities:  Canadian  Onndyrar  Tire 
preferred  purchased  at  46;  Rromptnn 
Pulp  and  Paper  eom  man  at  25.  Please 
give  me  your  opinion  regarding  same. 
—  irOPEIT  L.  Hamilton. 

Answer —If  you  can  do  without 
the  Income  for  the  time  being,  a  piir- 
chnso  of  Goodyear  Tire  around  46 
should  in  time  prove  an  attractive  buy. 
Temporarily  the  company  has  passed 
its  dividend,  but  the  committee  in 
charge  are  hopeful  that  it  may  be  pos¬ 
sible  to  resume  this  dividend  within  a 
year  at  lea.st  and  a.s  soon  as  there  i.s  a 
fair  chance  of  the  company  doing  so, 
it  woiilil  not  be  surprising  to  see  the 
stock  Jump  10  or  20  points. 

Hiomiiton  Pulp  nnd  I'npei'  common 
around  25  .should  prove  a  fair  gamble. 
It  has  already  discounted  to  .some  ex¬ 
tent  the  po.ssibility  of  the  passing  of 
the  dividend.  Tt  must  be  rememlier- 
ed.  however,  that  the  company  recent¬ 
ly  gave  two  shares  for  one  and  on  the 
basis  of  $25  it  Is  still  selling  around 
$50  a  share.  This  explains  to  some  ex- 
lent  the  fact  that  the  pre.sent  .stock  Is 
selling  at  an  unusually  low  price  for  a 
dividend  payer.  Conditions  are  still 
upset  in  the  pulp  and  paper  industry, 
and  it  is  impossible  at  the  present  time 
to  figure  out  whether  there  is  likely 
to  be  a  turn  in  th  Industry  fast  enough 
to  permit  of  the  dividend  being  con¬ 
tinued. 

Eor  a  long  pull,  both  these  stocks 
ought  to  be  pretty  fair  purchase.s. 


COSGRAVE  E.XPORT  BREWERIES, 
ARGONAUT  GOLD.  CAMBION 

SILVER  MINES.  | 

I  hold  the  following  securities: — i 

Cosgrave  Export  Rrcwerics. 

Argonaut  Gold.  ! 

Camhion  Hilvcr  Mines.  ; 

Please  give  me  your  opinion  regord-l 
ing  same.  —  8PRIXO  REAXP,  J/oaf- 1 
real. 

Answer — This  company  was  recent¬ 
ly  farmed  with  a  view  of  handling  ex¬ 
port  trade  to  the  M'est  Indies.  The, 
plant  is  located  in  Toronto  and  on  i 
this  account  manufactures  for  export 
only.  During  tlie  war  a  considerable 
export  business  was  built  up  to  the  i 
West  Indies  and  South  America  and  , 
It  is  believed  that  a  good  deal  of  t'nis  i 
will  be  available  for  Canadian  brewer-  i 
les,  owing  to  the  fact  that  American !. 
plants  have  been  shut  down. 

Since  starting  in  business  Cosgrave.s 
Iireweries  has  not  issued  any  report  of 
operations.  You  can  obtain  infornn- 
tion  regarding  its  'ouslness  .jimditions 
by  applying  to  the  brokers  from  whom 
you  purchased  your  securities. 

ARGONAUT  GOLD. 

This  company  has  been  in  process  of 
development  during  the  pa.st  couple  of 
years  and  the  showing  of  the  com¬ 
pany's  properties  was  of  such  a  reas¬ 
suring  character  that  the  insiders  felt 
there  was  every  prospect  of  develop¬ 
ing  a  reaj  jiroducing  mine.  At  the  re¬ 
cent  anntlal  meeting,  Mr.  J.  11,  Ran¬ 
dall  made  a  report  on  the  entire  de¬ 
velopment  work  carried  out.  There 
was  some  question  al.so  of  the  com¬ 
pany  erecting  a  mill  to  treat  the  ore, 
hut  this  was  deferred  for  the  time  be¬ 
ing.  If  you  have  not  already  receiv¬ 
ed  copies  of  the  full  reports,  would 
suggest  .vour  writing  to  the  [’resident, 
a.sking  for  this,  if  you  desire  specific 
information  regarding  the  undertak¬ 
ings  of  the  company. 

C.'VMHION  SILVER  .MINES. 

Nothing  is  known  here  of  this  prop¬ 
erty.  Would  suggest  your  getting  in 
touch  with  the  broker  from  whom  you 
purchased  the  stock  and  see  if  he  can 
supply  you  with  any  information  or 
give  you  the  name  of  the  people  who 
are  interested  in  it.  If  you  do  not  slc- 
ceod  In  getting  the  information  and 
will  let  us  know  more  about  it  from 
the  de.scription  on  your  script,  we  will 
be  plca.sed  to  get  a  report  for  you. 


M 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 

Members  XoiOlltO  SfOCk  ExchangC. 

Montreal  Stork  Exchange. 

. .  20  .Mam  Street  East 


10  Jordan  .Street, 
TORO.N'TO. 


Direct  Private  Wire  to  Montreal. 


HAMILTO.N. 


Custodian  of  Securities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 

LIMITED 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  St.  John.  Toronto,  Winnipeg,  Regina,  Van¬ 
couver.  London.  Eng. 


LIMITED  !  pany  nnd  in  thia  way  you  will  havo  a 

204  Jackson  Building,  Ottawa,  Ont.  i  bettir  i  haiu  c  to  make  up  a  portion  of 
Oueen  .440-1-2  :  your  loss. 


Province  of  Ontario 

liimrantrrInR  ll.idro-riertrir  Power 
f’oniiiiL>inn 

0%  Duxls,  Due  June  24.  1041. 
Price  9*. I*.  To  Tield  OHC!- 

ProninceofBritisliColuniliia 

6%  Bonds.  DiiP  Jiinp  11141. 
Priro  and  intrrpNt. 

VIHdinc  6.40'^r. 

Send  for  fiirflirr 

reromnifndntion«. 

JOHN  STARK  &  CO. 


EkUblUhcd 

\m 


Mrmbet! 

Totoflto  Stocli  Richan^e 


Royal  Bank' Building,  TORONTO 


jjuNTjimfiCo, 

Member*  Montreal  Stock  Exrhanea 

We  deelre  to  emphaolze  our  readinrii!i 
to  Bcrve  odd-lot  traders  and  Inie.t- 
ors. 

Our  experience  and  counsel  arc  nl- 
waT*  at  their  serttee  and  complete 
data  on  securitlea  wUl  be  furnished 
oa  raqnest. 

86  Notre  Dame  St.  West 
Montreal 

Telephones  t  Mtdti  6184  and  618S 


SHAKING  PUIVII.EGRS  OE  SI’AN- 
ISH  RIVER.  I’REEERHED. 

There  has  been  some  discussion  here 
as  to  the  sharing  privileges  of  Spanish 
River  preferred,  tfomc  interests  have 
been  holding  that  it  only  shares  with 
the  common  in  profits  up  to  in  p.c. 
Other  people  say  it  shares  in  all  pro¬ 
fits  over  and  above  10  p.c.  on  the  com¬ 
mon.  Would  be  glad  to  have  your 
advice  on  this  point. — C.G.R.,  Hamil¬ 
ton. 

.Answer — Right  alung  there  ha.sliceu 
a  guild  deal  of  discussion  regarding  the 
sharing  privileges  of  Snanish  River 
preferred.  The  confusion  possibly 
results  from  the  fact  that  some  other 
preferred  papei-  stocks  only  share  up 
to  10  p.c.  with  the  common.  Spanish 
River  preferred,  however,  is  in  a  dif¬ 
ferent  position  and  the  certificates  of 
the  preferred  stock  state  that  the  re¬ 
mainder  of  any  surplu.g  profits  after  7 
p.c.  on  both  preferred  and  common  are 
applicable  to  the  payment  of  further 
dividends  equally  per  share  upon  both 
preferred  and  common  shares.  This 
indicates  that  the  preferred  shares 
equally  with  the  common  in  all  pixi- 
fits  over  and  above  7  p.c. 


R.  T.  SCOTT  ro. 

Will  you  kindly  give  me  some  infor¬ 
mation  regarding  the  R.  T.  Scott  Co., 
Investment  Bankers?  I  should  like  to 
know  what  you  think  of  their  v^rth- 
ods,  reliability,  etc.? — IXTERESTED, 
Ottawa. 

Answer — The  R.  T.  Scott  Company 
made  an  announcement  of  their  invest¬ 
ment  plans  in  an  issue  of  the  Toronto 
Star  Weekly  of  June  4th.  The  firm 
seems  to  specialize  with  the  business 
of  the  small  investors. 


cunditiuns  should  lie  alile  to  earn  its 
lu'oferred  dividend.  There  is  not  a 
great  deal  of  market  for  the  stock  and 
It  would  lie  difficult  for  you  to  .sacri¬ 
fice  it  at  present  quotations.  During 


BRAZILIAN  TRACTION. 

In  Dow  of  the  agitation  that  is  now 
taking  place  for  dividend  on  Brazilian 
Traction  shares,  the  following  figures 
may  lie  some  eonsolati m  to  unfortun¬ 
ate  holders  of  the  stock:  — 

In  1913  and  1914  the  company  paid 
6  p.c.  dividend  on  the  common  stock 
nnd  in  January.  1913.  the  stock  sold  as 
high  ns  101.  In  1915  and  1916  the 
company  paid  4  p.c.  and  nothing  since 


the  next  couple  of  years,  however,  the  to  the  holders  of  common  stock. 


company  .should  lie  able  to  get  its  af¬ 
fairs  into  good  shape  and  once  the  di¬ 
vidend  on  the  preferred  stock  is  re¬ 
stored  it  should  quickly  make  up  the 
difference  in  the  value,  as  compared 
wit  It  present  quotations. 

If  it  can  be  picked  up  very  cheap, 
it  .should  be  all  right  for  a  long  pull. 
On  the  other  hand,  there  are  other  In¬ 
vestments  that  can  be  bought  to  af¬ 
ford  very  attractive  returns  and  In  a 
period  like  the  present  there  Is  nothing 
like  having  ns  much  Income  from  your 
investments  as  possible. 


The  following  figures  are  takeif from 
the  monthly  card  of  earnings  issued 
liy  the  company  to  shnrcholdeis: 

Mil  rci.s. 

Agg.  net  earnings  for  1913.  .  39,273.897 
“  “  “  1914..  41.927.578 

“  “  “  1915..  43.000.000 

'*  ■'  "  1916..  45. 7.30, 00"! 

“  “  1917..  47.073,000 

"  "  "  1918..  52,131.000 

"  “  1919..  58.423.000 

"  "  "  1920..  69.991.000 

So  far  I  have  only  received  the  card 
of  earnings  for  1921  up  to  30th  .April, 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,"  Montreal. 

*  {IhiSI  of  purcha.in«}  t^e  following  securities  : 

Flease  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

Name  of  Enquirer . 

Address  . 

Nom  de  plume . 

The  Replies  wiU  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  out  line  not  desired. 


MUTU.XL  FINANCE  rORPOR.ATION 
I  think  of  purchasing  the  following 
securities:  Mutual  Finanre  Corpora¬ 
tion,  Windsor,  Ont.  Please  give  mi 
your  opinion  regarding  same. — RE.X, 
Montreal.  | 

Answer — The  Mutual  Finance  Cor-  , 
poratlon  has  it.s  he,adquarters  in  Wind¬ 
sor.  Ontario,  and  has  an  authoiized 
capital  of  $1,200, non  made  up  of  80,000  ; 
shares  of  non-voting  8  p.c.  Preferred 
accumulative  participating  stock  which  j 
stock  entitles  the  holder  to  one-quar-  ; 
ter  of  all  dividends  declared  in  excess 
of  8  p.c.  of  the  total  Issue  of  capital  ■ 
stock  and  40,000  shares  of  common ' 
voting  stock. 

The  Company  was  incorporated  in  ' 
1919,  under  the  presidency  of  A.  F.  ' 
Healy,  past  president  of  the  Border ' 
Cities  of  Commerce  and  Secretary- ' 
Treasurer  of  Healy,  Page  &  Chappus, 
Limited.  I 

Under  letters  patent  the  Compan.v  i 
has  power  to  buy  and  sell  and  deal  hi 
land,  land  contracts,  debentures, 
notes,  securities,  and  other  ohllga- 
tlons. 

On  the  money  employed  by  the  Cor¬ 
poration  up  to  March,  1920,  a  dii**’!  re¬ 
turn  of  16.15  p.c.  has  been  realized 
while  the  average  discount  profit  on 
the  employed  money  has  been  23.80 
p.c. 

The  books  of  the  Corporation  were, 
nt  that  time,  placed  before  J.  L.  Clark¬ 
son,  of  the  accounting  firm  of  J,  I., 
Clarkson  &  Company,  and  the  Corpor¬ 
ation  was  declared  a  sound  proposi¬ 
tion. 


You  And  Your  Real  Estate 


mey  be  at  opposite  ends  of  the  Dominion, 
disadvantage  thereby,  if  you  make 


But  you  labor  under  no 


The  Canada  Permanent  Trust  Co. 

your  agent  for  the  management  of  that  property. 

This  Company  has  eight  branch  Offices,  across  the  continent  from 
Halifax  to  Vancouver.  It  employs  a  large  and  competent  staff  of  ■ 
experts,  who  know  business  all  over  Canada.  Conscnucntly  it  brings 
to  the  care  and  management  of  your  property,  wherever  located, 
knowledge  and  experience  that  are  invaluable  to  you. 

This  Company  will  take  care  of  your  property. — make  repairs, 
secure  desirable  tenants,  collect  your  rents,  pay  taxes,  interest,  and 
insurance  premiums,  and  remit  you  your  revenues  with  a  strict  and 
careful  accounting. 

You  will  appreciate  not  only  the  release  from  care,  but  also  the 
profitable  management  of  your  real  estate. 

We  are  glad  to  talk  your  affairs  over  with  you  at  any -time. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 
Paid-up  Capital  .  .  *  $1,000,000 

Manager,  Ontario  Branch  m  A.  E.  HESSIff 


INVESTMENT  ROPSlHlIdTIEP. 

The  writer  con  fern  plates  investin.q 
$2.9(10  surplus  funds  in  bonds  of  a  first 
j  Wdss  Cffii'ididi!  enterprisc.avd  wan‘snn 
8  p.c.  yield  with  reasonably  good  secu¬ 
rity  for  a  business  man's  in  vestment. 
There  arc  many  available  which  fill 
these  requirements,  but  my  difficulty 
is  to  pick  the  one  which  will  appreci¬ 
ate  most  in  value  with  the  return  of 
prosperous  times  in  the  next  couple  of 
years  or  so. 

In  avalyzinn  the  merits  of  Wayaga¬ 
mack  6s  at  75  on  the  one  hand  nnd  the 
reccntlii  issued  Ss  of  Spanish  Riv  r. 
I'romplon  and  .Abitibi  on  the  other.  I 
figure  that  for  yield  asset  value  and 
earning  power  they  rank  about  equal. 

But  for  profit  possibilities  Wayaga¬ 
mack  seems  very  much  more  attrac¬ 
tive  as  when  easier  money  comes  nnd! 


What  ere  your  Storks  paying  youT 
Consnlt  with  ns  regarding  your  in¬ 
vestment*  on  an  exchange  ha  sis. 
National  Serurlties  Cksrporation 
26.3  St.  .lame*  8t..  Montreal. 


This  Way 

— to  Broader  Markets’ 

Right  at  your  elbow  is  your  Long  Distance  telephone.' 
With  it,  you  can  talk  with  any  of  12,000,000  telephones  in 
Canada  and  the  United  States. 

“Clear  the  Way!”  Long  Distance  seems  to  say  —  “here’a 
an  important  message !” 

For  there  is  something  impressive  about  a  Long  Distance  call.  The 
customer  is  favorably  impressed  before  he  knows  what  the  message  is 
about.  .Ynd  Long  Distance  gives  you  the  right  of  way  into  every  man  ’? 
office.  He  can  ignore  your  advertising,  >'our  letter,  or  even  your  traveller, 
but  ignore  a  Long  Distance  call?  Instinctively  he  reaches  for  the  tele¬ 
phone  !  j 

Keep  down  selling  expense.  “Use  the  ‘Bell’  to  Srll.”  Y’ou  w-ill  b« 
amazed  to  find  how  many  picople  can  be  sold  your  product  by  Long 
Distance — quickly — economically. 

If  you  have  several  calls  to  make,  our  Local 
Manager  CM  arrange  to  have  one  follow  the 
other.  Think  of  him  as  the  Manager  of 
your  telephone  service.  He  can  suggest 
ways  of  applying  Station-to-Station  service 
to  your  business. 


n 
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REINVEST  YOUR  DIVIDENDS  IN  CANADIAN  SECURITIES 


We  Will  Buy 

•$o,00fl  Odars  Knpid'^  os,  IftoS  . at  SO 

Montroal  6s,  1922 . .  ..  lOs 

Mniitreal  6s,  Ma>,  1923 .  107 

•?o,000  .lloiitreal  Tram,  k  I’ofpr  6‘ts,  1924  _  lOO'i 

•$3,00n  Quebec  .is,  1927  .  9s 

•if.i,000  Taronfo  Power  os,  1924  .  91*4 

•$5,000  Victoria  6s,  1928 .  99 


Distributions 

^ ^  I  of  Interest  and  Dividends 


INVEST  WITH  CARE 


The  City  of  Halifax  will  receive  i 
tenders  up  to  12  noon,  on  July  5th.  I 
for  the  purchase  of  debentures  or , 
stock  of  the  city,  in  whole  or  in  part.  | 
below  described,  sufficient  to  pro- 


About  $20,000,000  in  Canada 


We  Will  Sell 

•$1,000  Abitibi  6s.  1934  . at  87 

•£1,0<¥)  .Vlffoma  Steel  5s,  1962  .  ,i2 

£  600  Canada  Cement  6s,  1929  .  93 

^  15  Costfrare  Brewerj .  9*4 

$5,000  Montreal  6s.  September,  1923  .  99^ 

*$500  Oiitremont  6s,  1922  . *  105 

4  Provincial  Hank .  121 

•$l,00<t  Kcdna  4*8S  1929  .  S9 

•Interest  and  principal  at  tnaturit.v  payable  in  New  York  at  par 
of  Eichange. 

All  prices  are  subject  to  confirmation. 

We  offer  the  most  complete  service  in  Unlisted 
Stocks  and  Bonds 

Obtain  our  Markets  before  making  commitments 


Approximately  $20,000,000  will  be 
1 1  dtice  at  the  price  offered,  the  sum  of  j  paid  out  in  interest  and  dividends. 
$080,122.  to  be  used  by  the  eity  for  i  in  Canada,  at  the  beginnin.?  of  July, 
the  following  purposes:  'ranging  over  the  week  end  holiday 

j '  Widening  of  streets  . $  5,000  i  period. 

Construction  of  curbs  and  I  By  far  the  greater  portion  of  this 

gutters  .  5,000  |  payment  fals  due  on  July  1st  or  the 

Layin.g  of  additional  perraan-  ;  folowing  day,  but  other  payments 

ent  sidewalks  .  00.000  '  take  place  ranging  over  till  the  4th, 

60.000  I  making  up  the  grand  total. 


Construction  of  fire  station. 
•Approach  to  incinerator.... 
Construction  of  new  sewers, 
ruriher  extension  of  new 

sewers  . 

extension  of  Poplar  Grove..  . 
Heating  Tuberctilosis  Hospi¬ 
tal  and  City  Home . 

School  Lands,  Etc  . 

I.oan  Expense.^ . 


on  the  first  of  some  months  being 
estimated  in  the  vicinity  of  $35,000,- 
000.  No  Victory  bond  interest  falls 
due  at  the  beginning  of  July.  ! 

Otherwise,  the  largest  single  pay- 1 
ment  of  dividends  is  made  by  ‘ 
Laurentide  Company,  Limited.  This 
company  pays  out  l*>4per  cent,  on' 
its  $28,800,000  stock,  making  a  dis¬ 
tribution  of  no  less  than  $432,000, ' 
most  of  which  is  assumed  to  remain; 
In  Canada. 

The  largest  single  payment  of . 


3.000  Almost  three  quarters  of  the  total  | 

25ii,O00  payment  consists  of  interest 

I  bonds,  the  amount  of  such  payments 

240.000  being  approximately  $14,000,000.  and  dividends  is  not  Included  in  the' 

2  600  !  coming  from  some  fifty  companies,  above  estimate.  It  consists  of  $26.- 
i  Most  of  these  are  purely  <  anadian  000,000  by  the  C.  P.  R.,  and  is  mostly!] 
20,000  concerns,  operating  within  Canada!  sent  abroad,  as  is  also  the  $2,162.-] 


Wfl  snggest  the  followinf^  distribution  for  July  funds  : 
*$8,000  rity  of  Montreal  (Malsonneuve)  646,  .May,  1980, 
•$2,000  Town  of  Saint  Laurent,  6,  Jior,,  1963, 

•£3,000  (Irand  Trunk  Pacific,  8.  Jan,,  1962.  ,,,! 

(Guaranteed  by  Dora.  Govt.)  ,,  i 

*$10,000  Montreal  Tramways,  5,  Jan„  1941,  j’’ 

£  1,600  City  of  Quebec,  446,  Jan„  1963. 

$2,000  City  of  Quebec  (Limflou),  5,  ?foT„  1948. 

$.3,000  City  of  Quebec  (.Montcalm),  446,  Xot,,  1969.  i 
£  1,500  Montreal  St.  Railway,  446,  May,  1922. 

.411  Maturities  of  Canadian  Victory  Bonds. 

• — Principal  and  Interest  payable  in  N.  Y.  Funds. 


MACKENZIE  &  KINGMAN 


10  St.  John  St. 


Montreal. 


33.722  I  and  owned  niainlv  by  Canadians.  In 


Rate  of  Interest  6  p.c 
Date  July  1st.  1921. 

The  loan  to  maUire  in  ten  years, 
with  a  yearly  stnkina  fund  sufficient 


1.600  addition,  however,  allowance  is  made 
for  a  largo  interest  in  companies 
operatin.g  abroad  but  largely  owned 
in  Canada,  such  as  Brazilian  Trac¬ 
tion,  West  India  Electric  and  other.*. 

Dividends  go  to  make  up  the  bal- 
anee  of  $6.uo0,000.  These  come 


to  retire  such  loan  at  the  end  of  thir-  principally  from  industrial  concerns. 


BRYANT,  ISARD&  Co. 


MONTRE.\L — 84-90  St.  Francois  Xavier  St. 

Telephones:  Main  4960,  4961.  4962,  4963.  49S9,  1096. 


TORONTO — Canadian  Pacific  Buildintl 
Telephones:  .Adelaide  4920.  4921,  4922,  4923. 


Private  Telegraph  Wires 

TORONTO,  NEW  YORK,  BOSTON,  CHIC.4GO  .\.Ad  .\LL  CITIES  OF 
FIRST  IMPORT.SNCE. 


three  years,  the  city  undertakin.g  to 
refund  such  lo.an  at  the  end  of  ten 
years  under  a  ratifying  act,  to  be  ob¬ 
tained  similar  to  that  of  the  last  leg¬ 
islative  session. 

The  loan  to  mature  in  thirty-three 
years  with  a  yearly  sinking  fund 
sufficient  to  retire  same  at  matur¬ 
ity, 

Iniercsf  i*  payahle  half-yearly  in 
(';mada.  on  J.nntinry  1st  and  .luiv  1st. 

Parties  loaning  the  money  v  ill  b« 
required  to  pay  the  aerriied  interest 
to  the  time  of  paying  over  the 
amount  loaned. 
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OUTREMONT  BONO 

ISSUE  $750,000 


numbering  in  the  vicinity  of  forty 
and  yielding  $3,6(i0,u00.  Twenty-five 
trtist.  insurance  and  similar  com¬ 
panies  contribute  $L000,00u,  fifteen 
publie  utility  concerns  contribute 
in  the  viemity  of  fl.t'OO.OOii  and  five 
banks  $T8,5..566.  The  balance  of 
$21.5.606  is  estimated. 

In  the  foregoing,  no  speeifir  ae- 
eount  i.s  taken  of  municipal  or  pro¬ 
vincial  or  federal  government  bond 
interest  or  of  other  in’erest  and  divi¬ 
dends  received  from  many  coneerns 
whose  stocks  are  not  on  the  tegular 
stock  and  bond  lists  dealt  in  on  the 
.stock  exchan.ges.  Victory  bond  in¬ 
terest  has  for  some  years  past  con¬ 
stituted  the  bulk  of  the  interest  pay¬ 
ments  distributed  amongst  t'an- 
•adiaus.  the  amount  of  such  pa.Muents 


848  paid  out  on  the  company’s  Con¬ 
solidated  Debenture  Stock.  j 

Summarized  the  situation  is:  ' 

5  Chartered  Banks  pay  out  $785,500! 
25  Financial  companies  ...  1.000.000 1 

15  Ptibllo  I'tilities .  1,000.006 

46  Industrials .  3,600,000  i 


Total  Dividends  ..  ..$5,785,600' 
50  Companies  pay  interest  4,o00,060 


Total . $19,875,000: 

Whatever  portion  of  this  distribu-; 
tion  may  he  available  for  reinvest-; 
ment  in  Canada,  there  can  he  no: 
question  that  much  opportunity  is 
here  afforded  for  the  sale  of  se- ! 
curities.  The  cost  of  living  is  now ! 
on  the  down  grade  and,  by  com- 
p.Ti'ison  with  a  year  ago,  fully  25  per 
cent,  less  is  required  for  this  pur-i 
pose.  It  is  a  reasonable  assumption 
that  this  will  in  large  part  he  the' 
measure  <if  the  rapacity  to  reinvest,  | 
A  further  factor  is  found  in  the 
shrinkage  in  prices  of  stocks  and 


BRITISH  BANK 
DEPOSITS  MADE 
IMMENSE  GAINS 


During  1920,  the  Period  of 
Acute  Deflation,  Deposits  In¬ 
creased  by  $752,285,000,  as 
Against  United  States  Banks 
Deposits*  Decrease  by  Nearly 
Four  Billions  in  Same  Year. 


London. — Deposits  and  current  ac¬ 
counts  of  the  48  British  hanks  in¬ 
creased  during  1920  by  $752,285,600, 
bonds,  so  that  the  investor  has  sel- '  )  "'**  I*'**’  exchange.  Phis 

dom  had  .such  an  opportunitv  as  now  I*'  6lrect  contrast  to  the  situation 
nrecen-ts  itself  i  •***’  ^  .States  where  deposit.s 

’  ‘  ■  in  all  banks  decreased  nearly  $4,000,- 


We  Own  and  Offer 

To  Yield. 

£2300  City  of  Edmonton  446*^  Bonds,  due  1952, 

at  66*/4  . . .  7.250c 

£2300  Montreal  Water  &  Power  4*4'^'-  Bonds,  due 

1932,  at  8044  . ,....  7.5009 

£100  City  of  Calgary  Bonds,  due  1942,  at 

73  . 7.0009 

£800  ‘Algoma  Steel  509  Bonds,  due  1962,  at  50..  10, 1509 

£500  'G.  T.  P.  4"r  Bonds,  due  1939  (Sask. 

Guar.),  at  76*4  .  6.26G- 

£400  ‘G  T.  P.  409  Bonds  due  1955,  at  59  .  7.2509 

£1000  ‘Canada  Atlantic  Ry.  409  Bonds  due  1955, 

at  61*4  .  7.00-% 

£800  Dominion  Iron  &  Steel  5'r  Bonds,  due 

1939,  at  69  .  8  .  SOT 

£800  Canadian  Northern  Ry.  409  Bonds,  due 

1934.  at  77*4  .  6  50T 

£700  tcity  of  Montreal  444T  Bonds,  due  1951- 

1953,  at  68*4  .  8,00T 

£300  ‘Steel  of  Canada  6T  Bonds  due  1940,  at 

93  .  6.65T 

£300  Prov.  of  Alberta  409  Bonds  due  1938,  at 

7544  . 

• — Payable  In  New  York, 
t — Payable  In  London  only. 


The  City  of  Oiitremont  is  calling 
for  tenders  for  the  purchase  of  .$750,- 
6(1(1,  514,  per  cent.  (lehenturo  bonds, 
j  dated  May  1.  1921  and  matuiing 
May  1,  19.81,  in  denominations  of 
I  $1,666  each  (or  such  othei'  denomi- 
1  nation  as  may  be  agreed  upon.)  In¬ 
terest  will  be  payable  semi-annuall> 

,  on  the  first  days  of  May  and  .Novem¬ 
ber  in  each  year.  Tender.s  will  he 
received  until  noon  ill  o'clock  legal 
time)  on  Wednesday  July  2".  1921. 


Perennial  Reinvestnient  Field 
Created  by  Campaigns  of 
Victory  Bond  Committee 


MUTUAI  FINANCE 
CORP'S  FINE  RECORD 


i  Winiisor.  Out.-  At  the  recent  meet¬ 
ing  of  the  Mutual  Einanco  I'orpor- 
aiioji.  Limiied,  the  legular  (luarterly 
dividend  gt  the  rale  of  S  pei-  cent, 
per  annum  on  the  pai'l-up  l’ref(  rred 
Stock  ol  recoi  (i  .tune  Jotli.  ll'Cl  was 
(ieclared.  'i  he  inogress  of  the  Com¬ 
pany  is  shown  by, the  following  com¬ 
parative  figures.  Tim  siii'idus  is 
here  given  after  all  <.\pen:ie.s  f<(i' 
three  monihs  (nd'iig: 


The  Investment  market  has  reach-  ;  row.  Those  who  were  initiated  into 
od  a  new  phase  in  Canada  of  Into  the  tidvanlages  of  saving  tind  of  in- 
yenrs  by  reason  of  the  f.act  that  large  |vesing  their  savings  in  sound  seeu- 
sums  now  are  paid  out  monthly  to  ritie.s,  at  the  time  of  the  \’irlor> 
Canadians,  in  dividends  and  inteiTsi,  'Loan  campaigns,  will  not  forget  their 
while  formerly  surh  payments  were  lesson.  Once  the  habit  of  saving 
relatively  insignificant.  tand  investing  has  been  formed,  its 

The  source  from  which  eotm  s  the  advantages  as  an  insurance  against 
greater  portion  of  these  piiyiucnls  is  the  future  appeal  strongly.  The 
the  government  itsi'lf.  thioiigli  the  bond  and  Investment  man  w-ho  rtiltl- 
interesl  payments  on  Nietoi)  Lnnit.  vate  this  field  and  who  exercises 
I'hese  itayments  are  not  fretim  ni  hut  care  and  good  judgment,  will  find  a 
when  they  come  they  come  in  such  ready  welcome  from  those  whom  he 
volume  as  to  make  the  total  of  all  has  helped  place  on  the  high  road 
([!h(  r  material  pa.Muents  look  small,  to  prosjterity 
Interest  is  now  distributed  vith  a 


(1611.666  during  the  year. 

The  increase  In  British  hank  de¬ 
posits  is  attributed  to  the  fact  that 
during  the  first  half  of  the  defbatton 
year  the  credit  structure  received 
great  expansion,  and  during  the  last 
half,  when  deflation  had  begun,  de- 
jinsils  were  held  on  to.  Liquidation 
of  loans  was  slow,  and  merchants 
were  loath  to  ctit  down  their  credit 
lines  even  under  pressure. 

This  process  also  operated  In  the 
Cnited  States,  but  here  deflation  was 
so  much  quicker  that  a  loss  in  de¬ 
posits  for  this  ye.'ir  was  presented, 
lloih  nations  show  declines  of  con¬ 
siderable  proportions  for  the  first 
months  of  1921. 

British  commercial  activity  at  the 
beginning  of  1920  found  itself  at  the 
crest  of  a  period  of  unparalleled 
prosperity.  War  time  restrictions 
were  removed  and  productive  re¬ 
sources  were  being  fully  utilized  in 
response  to  considerable  buying 
pressure.  Outlook  was  so  promis¬ 
ing  that  expansionist  schemes  In¬ 


volving  almost  every  industry  were 
on  foot.  To  finance  this  activity  a 
vast  volume  of  banking  credits  was 
created,  and  when  the  reaction  in 
trade  came,  the  effect  on  the  finan¬ 
cial  world  was  keenly  felt.  • 

Beflatinn  in  1920. 

In  Fkigland.  as  in  this  country,  the 
deflation  period  may  be  properly 
dated  from  the  rise  of  the  bank  rate 
from  6  to  7  p.c.  In  April  1920.  How¬ 
ever  necessary  this  action  was  to 
put  a  stop  to  the  heavy  creation  of 
credit,  the  refusal  of  hanking  faci¬ 
lities  when  trade  was  burdened  by 
taxation  and  prices  were  falling  re¬ 
sulted  in  the  dumping  of  huge  quan¬ 
tities  of  goods  on  the  market,  with 
the  result  of  a  further  depression  in 
price  levels. 

The  official  minimum  discount  rate 
of  the  Bank  of  England  was  at  a 
higher  average  level  throughout  1920 
than  at  any  time  since  the  Act  of 
1844.  rredlt  has  been  somewhat  re¬ 
lieved  by  the  reduction  to  644  PC. 
during  the  early  part  of  1921.  With 
the  reduction  of  Federal  Reserve  rate 
to  6  p.c.  It  may  be  expected  that  a 
similar  action  will  be  taken  In  Lon¬ 
don  following  the  settlement  of  the 
coal  strike. 


(’redlt  THscrtmlnatinn. 


The  policy  of  credit  discrimination 
received  considerable  criticism 
abroad  as  it  did  in  America,  but  a 
number  of  banks  arc  known  to  have 
liquidated  parts  of  their  inve.straents 
even  at  sacrifices  In  order  to  meet 
legitimate  demands.  The  fact  that 
the  proi>ortlon  of  advances  and  hills 
discounted  to  total  assets  rose  from 
48.5  p.c.  in  December.  1919.  to  the 
unusiiHlIy  high  figure  of  52.2  p.c.  at 
the  end  of  1920  shows  that  credit  re¬ 
striction  in  England  wa.s  not  being 
as  rigorously  enforced  as  was  sup- 
po.sed 

British  bank's  outstanding  accept¬ 
ances  declined  from  $865,475,006  to 
$562,265,066  during  the  year,  reflect¬ 
ing  the  lessened  movement  of  goods 
and  the  lower  level  of  prices 
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TRUAX,  HIGGINS  CO. 

Investment  Bankers 

17  St.  John  St.  -  Main  .3618 

MONTREAL 


STUDEBAKER’S  NEW 
EARNINGS  RECORD 


New  York.  —  Studebaker  Corpora¬ 
tion  has  earned  upwards  of  $5,060,- 
000  net  in  the  current  quarter,  which 
still  has  a  week  to  go.  In  other 
words,  a  new  earnings'  record  for 
anv  three  months  in  the  company's  ;  months. 


history  has  already  been  established. 

Last  week.  Studebaker  paid  off  the 
last  dollar  of  Its  bank  borrowings. 
On  January  Isi  last,  the  company 
owed  the  banks  $8,500,000.  The  cash 
account  to-day  is  approximately  $2.- 
500,000  larger  than  at  the  start  of 
the  year,  all  of  which  means  that 
there  has  been  an  improvement  of 
$11,000,000  In  Studobakcr’s  quick 
assets  position  In  less  than  six 


rnrc.surr*  of  evenness  throughout  the 
community,  whejea.s  formeil*  ' 
vent  .'ihnost  entiiel.\  to  the  rich  ano 
the  well-off  middle  classes. 

This  latter  situation  <'hanged  dur¬ 
ing  the  war  when  it  became  neces¬ 
sary  for  f.Tnada  to  do  her  own  fin- 
anciiiu  :ind  Sir  Thomas  White  had 
I'pcnurs*'  to  the  issue  of  \  ictory 
bonds  and  the  stile  of  the.*e  to  the  ' 
public  at  large.  Then  took  place  i 
the  greatest  finaneial  educational  . 
campaign  Canada  has  ever  seen, 
t  onimiitees  were  formed  in  every 
(  entre  .and  canvassers  cove  red  every 
Wood,  Gund.v  ifc  (  omicdiy,  of  Tor-  seciion  of  the  counlry.  Patriotism 
onto,  in  their  "July  Invesinnm  Sue- 


TO  THt  INM:STMENT  and  stock  exchange  houses  of  CANADA. 
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gestions  "  have  made  an  interesting 
review  of  the  first  .six  months'  jic- 
riod,  following  the  disitanding  of  the 
Market  Commitlee.  which  closed  its 
operations  on  November  29t!!,  1926. 
.‘Statistics  are  also  given  in  the  book¬ 
let  showing  the  total  amount  of  Gov¬ 
ernment  and  Municipal  issues  which 
were  sold  during  the  same  period, 
which  amounted  to  .*105.928.756.  as 
against  $96,116,666  in  the  corresi>on- 
ding  period  of  1920.  A  comprenhen- 
slve  list  of  inve.stment  r,pportunitles 
In  the  way  of  provlncl.-il  government 
and  munic'pal  bonda,  w  h'ch  offer  th'' 
investor  the  maximum  of  yield  con¬ 
sistent  with  safely  of  principal,  will 


MONTREAL 


and  p(rsonal  financial  advancement 
wci'c  the  arrangements  which  gave 
to  Victory  bonds  a  di.strlbutlon 
amongst  the  people,  which  has  per-  i 
baits  never  before  hern  eqtiallcd  any-  j 
w  here  and  which  was  jireviously  , 
never  dreamed  of  hei'e.  1 


Juno  25th,  1921 


:al 


'A  a::d  9  th 


also  he  found  In  the  insida  pages  of  houses. 


People  who  never  hoped  to  own  a  , 
bond  and  who  hardly  knew  what  a  j 
bond  meant  talked  of  nothing  Init 
Victory  bonds  for  a  period  and  to¬ 
day  these  people  periodit :i!ly  cut  off 
their  coujions  and  turn  them  into  ' 
cash.  These  have  hetome  capital¬ 
ists  in  t.htdr  small  way  tind  lake  an  , 
Interest  in  investments  They  con-  • 
Dtitute  a  field  which  will  rcjtay  cul-  i 
tivation  by  repuUdtle  investment  ■ 
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.Vctc  Issue 


$3,300,000 

Province  of  Ontario 

Guaranteeing 

The  Hydro-Electric  Power  Commission  of  Ontario 


Twenty-Yoap  6*^  Sinking  Fund  Gold  Bonds 

Dated  June  Hth,  I9S1.  Due  June  Utk,  IO4I, 


Principal  and  half-yearly  interest  coupons  (Siih  June  and  December  payable  in 
gold  at  the  Bank  of  Montreal,  Toronto  or  Montreal,  at  the 
holder’s  option.  Bonds  may  be  registered  as  to 
principal.  Denominations: 

$1,000,  $500. 


PRICE:  97.17  AXD  INTEREST,  YIELDING  6.25% 


Interim  certificaiea  are  ready  for  immediate  delivery.  Orders  may  be  leiegreghed  or 
telephoned  to  any  of  our  ofices  at  our  erpense  and  securities 
will  be  delivered  to  purchasers  free  of  all 
delivery  charges. 


A.  E.  AMES  &  CO. 


Investment 

Securities 


UNION  BANK  BUDQ,  • 
TRANSPORTATION  BLOQ, 
74  BROADWAY  •  •  - 

BELMONT  HOUSE  •  • 

HARRIS  TRUST  BLOG. 


•  TORONTO 
•  MONTREAL 

•  NE'W  YORK 
ViCTORiA,  B,  O, 

■  OHfOAQO 


Hsiabltsked 

i889 


Victory  bonds  were  sold  to  the  ' 
possessor.s  of  small  savings  namely 
to  the  small  capitalist  largely  on  | 
what  tipproximates  the  partial-pay- | 
.mint  idan  since  adopted  by  so  many  i 
investment  houses.  This  [tlan  was  | 
facilitated  by  the  co-operation  of  the  , 
banks  of  t.'anada  with  the  Govern-  | 
ment  and  involved  a  dejiosit  at  time  ' 
of  purehaso  and  periodic;! I  payments  ; 
extending  over  a  period  of  time.  j 

The  fact  that  this  method  of  dis¬ 
posing  of  the  bonds  was  .<-0  success-  { 
fill  has  its  suggestion  for  the  enter-  ; 
prising  investment  house  ;(nd  has  1 
freely  been  -orted  to  by  niany  such  1 

I  institutions  during  the  past  few  j 

I  years.  i 

I  The  small  invc.sior  of  to-day  be-  ' 
comes  the  large  investor  of  to-mor- 


:r. 

■'  r  r-y^ 


Crinad  :? 
hak' 
ri  : 


crn-.ing 
What  : 
;  2'e'‘ur: 


n, 


r  e 


to  t  o  quie 
depci'idr;  entirely 
ooun ‘ ry . 

e:' 00 i. a  1  l,v  irr  orlar, t  t 
o  f  0  und  a  tion  for  ti,  'r  c  t 
I-’all. 

.0  reeded  .'•c.ore  '''■.an  anythin., 
tie.o.  ':"no  eonl’i  deri'‘o  n ''  1  h 
oe  of  r^.TC'>  ;'poo:;i'  d  eve  i 'i  tier,  t.' . 

have  hold  ror.a  rhahl;/  well.  In  ‘’a 
r  account  of  thetr.:.  0 Ive.":  fnan  prccar. 


rumroer  n: 'nths? 
2t:  ’•lx''h&nve  and 


dinfT  and  invo; 


■  un.: 

'  IT  (=  ! 


it  market 


e  ^ e  . 
peoy io 


res  to 
the  ff.a 


‘7 


c''n:  :-aeno3 
'  has 

’ner  hand,  the 
a  liar,  .ttochs 
others  in 


v.'or-  a . 

""::e  ffia 
■a'.en  ‘hat  will 
can  keep  at  it 
I'alZ  .  Li',  on 


n 


e':t  of  n--n,y-j  ho'ioe 
help  to  restcre  consider, 
ourinfs:  the  cu.’-n.T.er  the  b-i 
the  other  hand,  ycu  think 


c  t 
;yth: 


nt.nr 


will 


V'l 


inti. 


tnc 


at  leart  be  rir'n*,  'h 
Vv'ill  h't''.’'o  to  rtart  aj 
rr.iddle  of  the  v/inter 


b'Usine; 


iu^nt  ■*  o 
e  in  th 
iner.s  will 
v/e  are  gain 
a.e  t 

a,  in  in  ‘  r 

before  gett 


to 

e  n  e 


carry  ouf.  spse 
.al  situation . 
there  for  yo'u  i> 
to  have  a  co'uple 
re  'won't  be 
11  and  yo'i  will 
g  any  real 


of 


:  Uc 


attention 
win 


ii' 


as  ir.u; 
5  does 


a 


a.’,  a 


MERCHANTS  BANK 
WEST  CROP  REPORT 
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Winnipeg. — The  weather  has  been 
oxcesBlvely  hot  since  the  last  report. 

:  ( '-ofidltlons  generally  in  Manitoba 
I  and  Saskatchewan  continue  very 
j  favorable,  although  in  some  districts 
rain  would  be  beneficial. 

There  has  been  a  very  serious 
change  for  the  worse  in  the  south¬ 
ern  Alberta  and  extreme  south- 
I  western  Saskatchewan  situation,  and 
unless  relief  by  way  of  cooler  wea¬ 
ther  and  much-needed  rain  is  re¬ 
ceived  speedily,  llie  result  will  be 
I  serious.  The  moisture  supply  in 
these  districts,  while  liberal  last 
I  winter  and  this  spring,  was  appar¬ 
el  enily  not  sufficient  to  make  up  for 
!  the  several  dry  years  experienced 
and  supply  sufficient  surplus  to 
I  wlihsluiid  the  hot  dry  spell  of  the 
:  past  fortnight. 

:  Fall  rye  will  he  ready  for  cutting 
'1  in  another  two  weeks  and  Is,  gener- 
!  ally  speaking,  a  good  crop.  "Wheat 
Is  practically  all  in  the  shot  blade, 
and  is  heading  out  in  many  places. 

The  grasshopper  damage  is  appar- 
i  ently  still  well  under  control. 


Z:'._r,®r;  ence  skem/j  thnf  the  average  m,a.c  g-vee 
hio  b'jcinec;;  and  Invest.menfc  in  the  .cuv..vcr 
c'.v  is  the  time  tc  keep  pegging  a'.’/a,y. 

IVhat  you  should  do  ;..e  to  use  more  aivertisi: 
ilarc  -to  your  clients.  Lra-w  t.neir  attention  to  ‘he 
cf  ir.eny  of  the  stocks  li.3te:i  on  the  ''anadi'an  stock 
r-.ar.y  of  t.oe  bend  and  security  investm.ents . 

Follo'wing  out  its  progre.m.rne  of  al\va,7s  being 
Financial  ll.r-es  is  going  to  run  a  rp-.-iol  inve 
the  su.T.m.er  months, 

7,’i  1 1  ro u  1 1  '  n  the 
grea‘'er  lingnes 
for  a  '.vhi.'.  . 

Our  special  Cervi^'e  ferart.rient  is  at  ycur  disposal  at  ail  times 
to  help  y-:'.!.  corry  cut  your  share  of  the  ca.TiPaign.  '’/e  v/ill  prepare  special 
circulars  for  yo'ir  clie.nts  and  should  you  desire  it  will  print  and  mail  theai 
out  for  ycu.  In  addition,  we  will  reserve  special  space  for  you  in  the 
inveshr.ent  section  of  The  Financial  Time-s,  in  c.^-der  that  you  m.ay  reach  new 
clients  and  r-eossure  your  old  ones. 


being  constructive.  The 
going  to  run  a  rp-.-ial  investment  section  right  through  - 
In  this  depnrt*r,en‘  it  will  srec'ialise  in  articles  which, 
investor  having  .more  cenfiden-e  In  Canadian  stocks  and 
to  buy  them  'Ot  present  prices,  in  order  to  put  themi  a-way 


rould  be 


plea.sed  to 
n<^y  will  e 

~\iv  hT'P 


mao  cut  the  entire  camoaign  for  ycu  and 
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•  ff  probability  speculators  in  large  tracts  of  land 

•  I  jwhlcb  are  being  held  Idle  awaiting  the  day  when  It  can 

j  be  disposed  of  at  an  absurd  price  to  the  occupants  of 

1  ou*  r-oi™  «’««♦  those  poor  little  cottages.  Meantime,  the  owner  of  the 

Fnblished  ETery  Saturday  at  8»8  Craig  street  "  ’  .... 

Montreal,  by  The  Montreal  Financial  Times  PnbUsh.  j  factory  is  paying  a  dozen  and  one  taxes  besides  taxes 
ing  Company,  Limited.  I  on  each  of  those  trucks. 


INSIDE  STORIES 
OF  THE  STREET 

PAl’LH  ruOUTS  IVIPtJ)  OPT. 

The  Street  Is  pretty  full  of  stories 


TOPICS  OF  THE  DAY 


- '' — « > - - - - I  .  ..  .u  .  I  reaardlne  verv  larep  tiftopr  nrnflto  Great  Britain  Is  now  engaged  In  I  with  a  small  loss  and  reinvested  the; 

D  T-MirD'n  rAv  m  »  ana  'Wanairinip  iiireptor  ^enturo  the  assertion  that  by  far  the  **'0®'^®*' i  that  have  wined  out  durln^  the  rast  P®y*ng  back  to  Its  own  people  the)  money  in  bonds  as  I  advised.  I 

B.  EMMET  COX _ »  Fresident  and  Managing  l>lr^ — .  j  number  of  poor  little  cottages  In  the  vicinity  of  factories  ;  couple  of  months.  Many  traders  enforced  bor'*  |  "This  woman  Is  simply  one  of 

SOSCKIFTIOX  PRICE  I  In  Canada,  $3.00  a  year;  $1.75  j  of  this  nature  are  owned  by  others  than  the  poor  little  1  were  carrying  huge  *  blocks  of  se-  GRE  AT  BRITAIN  rowings  of  the  j  thousands”,  continued  the  broker, 
for  six  months.  In  Great  Britain,  128.  a  year:  7s. '  occupants  and  that  these  owners  are  not  half  so  Interest- i  curltles,  with  a  view  of  making  a  J®  J'  Tbe>  waote  their  own  and  my  time 


for  six  jnonths.  In  the  United  States.  $3.50  a  year;  |  j.  j^^jg  ^^g^  |  "killing"  and  many  of  them  had  op 

$2.00  for  six  months.  ;  hank  arnnimta  Portunltles  all  the  way  from  $60,00f 

ARTERTISING  Rate  Cards  on  application  at  all  our  of- !  ■  „  ...  ^200,000.  They  refused  to  tak« 


"killing"  and  many  of  them  had  op- L0.4NS.  It  may  be  re-Uo  say  nothing  of  their  money  in 
portunltles  all  the  way  from  $60,000  ®^t®r  down  here  looking  for  In¬ 

to  $200,000.  They  refused  to  takeP*^®  '''®*'  ^®d  going  on  for  some '  vestment  pointers  and  in  the  end 


flcOT  or  from  MV  resDonslbir^^^^^^  Agency.'  ^«®‘®-  '^^at  possible  relationship  Is  there  between ,  these  profits,  however,  figuring  that  financial  world  was  shock- j  |ose  their  money  on  some  chance 

ITU  AT^-nuuttfi  ‘«tM  ,1  ”  w  TT  rnHp  pavement  and  value  of  building?  None  whatsoever.  But  j  the  stocks  they  had  would  go  gtiii  ®d  to  no  small  extent  by  the  proposal ,  tip. 

ILE  ADDRESS*  Tlntlmes  ,  W.  L.  Code.  relatlonsliii)  between  pavement  and  value '  higher  and  that  It  was  the  chance Great  Britain  that  the  citizens  ofj  - 

ll»  nuurru.  Moln  «1sn  A  1  nenart-  :  uhccl  reiaiionsiiip  oeiween  paveineni  auu  Adiue  _  !  ,h:it  coiintrv  shonlri  ripnonit  with  thp  '  Not  a  I  man  airrap  uith  \lr  Vrlicnn 


C.4BLE  ADDRESS.  -Tlntlmes";  W.  U.  Code.  ^eVeTs  direct  rela  lonshl  b  tween  pav  m^^^^^^  i  h^h^TMd  That  U  was"The  chaTce '  ot  Great  Brital^n  that  the  citizens  of  |  - 

HEAD  OFFICE:  Montreal,  Main  8150.  All  Depart- : ®  '•  reiaiionsnip  oeiween  pavement  ana  \am  ^  ^  lifetime.  1  country  should  deposit  with  the  Not  all  men  agree  with  Mr.  Edison. 

ments.  '  *®®"  anyone  who  ever  owned  a  lot  on  an  once  the  decline  set  in  they  w  ere !  their  foreign  securities ,  John  G.  Jonston  was  the  greatest 

TORONTO  OFFICE*  34  King  Street  West.  Represent- 1  unpaved  street  would  attest.  The  pavement  and  the .  always  waiting  for  some  rally  to!*®  ““'d  by  the  government  as  a|  lawyer  of  modern 

i  ative,  R.  V,  RIttenhouse.  Phone.  Adelaide  946.  !  other  public  Improvement  make  the  value  of  the  land —  ,  occur,  lu  order  to  get  out,  but  the!  credit  in  the  United  States,  i  lULliUbL  times  in  Penn- 1 

MW  lOBK  OFFICE.  347  nftb  Av.nuj.,  uhey  have  no.hing  to  ho  .Ith  making  lb.  value  ot  tbe.^Jj'-IW  Se‘to«*i  S'uT'yJu'ns'  mmv 

De  Llsser,  Incorporated,  Representatives.  building.  I  profits  A-anlsh  entirely  out  of  sight. :  '''®®  fi*"®^  *^®*'d*y  ^iven ,  he  examined  the  lists  of  the  Uni-' 

LONDON,  ENG.*  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,'  To  levy  the  tax  on  the  value  of  the  builfilng,  there-  ^t  least  they  had  the  opportunity  ofi®®*"*®®®  consideration.  Nevertheless, '  verslty  of  Pennsylvania.  These  two' 
r  aw.  I  4.  triL  fore.  Is  unfair  and  unscientific.  It  tends  to  relieve  land  knowing  they  had  a  profit  If  they  "as  not  long  before  the  sanction  lawyers  testified  to  the  value  of  col-| 

T*”  A?/"  5-  "  for  the  benefit  of  sncculators  and  does  ro  at  the  expense  had  wished  to  take  It.  legality  was  given  and  forthwith  r  lege  breeding.  Now  comes  another 

Any  Other  Canadian  Ftnanetal  Puhlieation  ,  oeneni  or  speculators  ana  cioes  so  at  tne  expense  ,  *  *  *  *  began  the  delivery  by  the  citizens  of :  expert— Armour  &  Co.— This  concern 

vtnvwrwTi’AT  aAT-TTuriA  V  ttti  v  0  1091  '  buildings.  Land  owning  is  not  creative,  but  to  own  ^  c  -cfr<  .  ^fi®  country  of  their  American  se- !  wants  the  best.  Recently  it  found 

_ tttJaAL.,  HAiCKiJAV,  ju  x  z,  J  ■ _ i  construct  buildings  is  creative.  We  want  creative!  GETTING  NL»  CISTOMERS.  curlties  to  the  British  Government,  i  what  it  was  looking  for  in  a  bunch 

industry— why  then  impose  upon  it  burdens  which  arid'  The  recent  setback  has  resulted  in  From  time  to  time  thereafter.  cer-|of  college  bred  steers,  product  of  the 
oompers  VlCtO^  an  Assurance  to  ^  ^  ■  it  being  possible  for  different  houses  tain  stock  market  movements  in  the,  Kansas  State  .Agricultural  College. 

World.  7  au  .  .  u  1.  r  .  .  .  •  u-  !  secure  a  large  number  of  new  Lnited  States  were  attributed  to  the  Not  one  ot  the  40  could  answer  one 

There  is  an  old  saw  favoring  the  devil  we  know  '  ®  I®*-®®  n®  that  of  the  big  factory,  it  Is  receiving  this  ,  customers.  The  low  levels  at  which  selling  of  these  secuities.  Naturally '  of  Edison’s  questions.  But,  thanks  to 


...  value  from  the  payment  or  public  Improvement  just  as  j  many  stocks  have  been  selling  have  niuch  mystery  has  been  attached  to  |  the  college  breeding,  they  answered 

rather  than  the  ncvii  we  don  t  know  wnicn  n  part  ap- ,  factory  lot.  Why  discriminate  against  the  factory  |  made  it  possible  for  brokers  to  re- 1  the  whole  matter.  M  hether  any  con-  Armour’s  requirements  so  much  bet- 
plies  to  the  recent  contest  between  Gompers  and  Lewis  encourage  the  cottage  owner  to  leave  the  old  '  ®omnjend  them  very  strongly  to  new ;  siderable  portion  of  the  securities  ter  than  the  tens  of  thousands  of 

for  the  presidency  of  the  American  F-ederatlon  laabor.  I  .  *  j  .  v  i.j.  interests,  with  the  result  that  they  |  was  ever  marketed  or  not  has  been  others  around  that  a  big  premium 

When  first  we  heard  of  Gompers— It  was  long  ago— i  there  Instead  of  erecting  a  decent  building^  buying  and  putting  stocks  a  topic  of  discussion.  At  any  rate,,  was  given  to  bring  them  to  the  pack-' 

_  _  .  .  ,  ,  . _  _  'away,  the  government  became  responsible  ing  plant.  The  packing  business  is! 

e  was  represented  as  a  labor  agl  a  ,  -  ^  jg^j  g£  {jjjg  bnying  to  the  lenders  or  owners  of  the  se-  the  greatest  manufacturing  industry 

and"  a  general  all-round  menace  to  capital  and  In- 1  R<Ac){nnln<4c  r»f  Roncir'atlrkn  offset  the  tremendous  wave  of  curities,  and  since  last  fall  has  been  in  the  world  and  has  a  great  in¬ 
dustry.  I  1  nt;  ueginningS  01  ivepdraiion.  selling  that  occurs,  when  the  aver- 1  gradually  returning  them.  j  fluence  upon  business  and  finance  in 

The  world  moves,  and  to-day  we  welcome  the  vie-  j  talked"  in  an  encouraging  and.  so  far.  In  a ,  age  trader  has  to  let  go  most  of  his  1  comparing  the  level  of  the  se- 1  Street  is  directly  inter- 

tory  of  Gompers  ns  Illustrating  relative  conservatism  i„  I  ®®®v‘ncing  strain  when  the  Germans  completed  delivery  holdings  It  has,  however,  its  bene-  e^^rities  market  In  June  with  that  ®*- 1 

loKrtf  QTtH  an  floatnet  iha  mnrn  irrp.  1  ^  billioD  goI(I  marks  fluo  by  tho  encl  Of  May,  fol- '  ^clal  cffect  in  building  up  a  foun-  ifiting  at  the  time  of  the  enforced  graduates  are  to  be  hoped  for. 


The  Beginnings  of  Reparation. 


’’Money  talked”  in  an  encouraging  and.  so  far.  In  a  ^  age  trader  has  to  let  go  most  of  his  |  comparing  the  level  of  the 


labor  thought  aDd  an  insurance  against  the  more  irre- 1  f  ^  j  *  j. 

sponsible  and.  shall  we  say.  revolutionary  element  of|*°’'°«  1^%  previously  paid.  There  was  no  default 

the  United  States.  To-day.  we  believe  that  Gompers  ls|“^  last-minute  appeal  for  delay.  An  ability  to  de- 
a  safe,  sound  man.  having  at  heart  the  best  interests  '‘y®"  ®l®o  the  compulsion  that  ensured  a 

of  the  world,  the  United  States  and  of  the  masses  of  i '^”""®°®®®’  ‘tt'wever  reluctant. 


dation  for  another  market. 

A  ,  A  A 

NEW  LAWS  REQUIRED. 

While  on  the  local  Street  there  is 


borrowing,  it  is  seen  that  a  sale 
might  readily  have  netted  the  gov¬ 
ernment  an  enormous  profit. 

It  Is  possible  that  the  recent  de- 


Steel  men  have  long  claimed  that 
consumption  of  steel  was  greater 
than  production 
USING  IT  in  recent  months, 


the  people  whom  he  represents  to  a  degree  never  before  ^  ...a..n.3  a  un.e- 

reached  by  any  labor  leader.  We  believe  that  tho  In-  settlements  of  the  great  war.  Is  a  fairly  tb®  Plan®  that  have  been  carried  out  “;",gb,e"to7he 'order "of  the  British '  being  eaten  up  and  approaching  the’ 

terests  of  the  capiUl  and  industry  of  the  country  are  reparations  accepted  and  '  fbT"‘y|gg‘,‘‘g%TT't  ^avf  beTn^'sm^^^^^^^^  o"'"®*’®-  These  have  the  option  ofj7»‘®binf  P?int-  .  Neverthekss.  few 

.  ,  ...  .  ,  .  t  .41  be  executed  by  the  guilty  vanquished, — assuming  that  ^*^®  *”®®ee  *nat  nave  been  sustained  -  „_ip  »_  v.  rnade  in  New  ®’sn8  of  depletion  of  stocks  have 

safe  80  long  as  Gompers  is  safo-not  because  Gompers  “  ^  oy  me  g  uy  v  nqu  an  _  a  suming  mai  ^  securities,  it  is  pointed  Tf^Wng  the  Socks  back  ®PP®®‘’®<1-  ReP^rts  last  week  to  one 

is  less  a  labor  man  than  of  old  but  because  in  his  long  h  ,  1  if  i.,  •  needed  more  than  ontion  being  onen  three  months  ®^®®*  company  from  a  large  consum- 

effort  to  elevate  labor  he  ha.s  found  how  essenUal  to  his  ‘‘*®«’®  P^^"®  or  ;  anything  else  is  a  change  in  some  of  a  geLrKcis^^^^^^  ®®®tre.  however,  said  that  all 

end  are  capital  and  industry.  f ° bonds  under  threat  of  penalty  for  default.  The  J"at“l?  nroT^  L  explanation  of  some  ;  Jobbers  In  that  city  vv  ere  absolutely 

F-  .  *  A  .4,1.  41,1  4  4v  4  F  ♦!,«  » bolanco  of  this  year  will  witness  another  billion  of  go  d  J*'  '®  claimed  that  If  proper  laws  had  recent  nreasure  against  the!^®*'®  of  stocks  of  steel,  with  one  ex-' 

Contrasted  with  this  is  the  tendency  of  the  age  to-  *  instalments  nlus  two  Instal-  market  is  nrovldef  ®®P‘ion.  and  that  all  those  without 

wards  SoclaUsm  and  Bolshevism,  as  Illustrated  In  the  installments,  plus  two  instal  ,  have  seen  thei™®'^®®^  ‘®  Provided.  supplies  were  taking  orders  and 

aims  of  manv  of  the  I.ewls  supporters.  National  owner-  ™®®f®  o  t  e  In  eter  nate  -6/e  of  expor  values,  also  ^  lli;ht  of  day  and  in  this  way  the  pre-|  ■  subletting  them  to  the  jobber  who 

ohin  with  thp^..  tias  hpcnma  a  .Atuh  Is  advocated  *®®f®Jment8  Of  bond  payments  to  total  50,000,000.000  sent  troubles  could  have  been  avoid-!  "Yesterday  a  client  who  had  $50,-  still  had  an  oversuppiy,  rather  than 

.  .  ■  '  ft,  a  4  a  4  marks,  and  a  further  total  of  82  billion  In  bonds  without  It  Is  the  action  of  many  of  these  '  OOO  invested  In  an  industrial  com- 1  stock  up.  Commenting  on  this  the 


...44IC  wLt  iiAc  1....04  0114.CI.  AAic.c  Firpsainii  in  Wall  «;trppt  mav  have  ‘  r'  in  recent  montns 

a  good  deal  of  disposition  to  lilame  Py®®®'®"  nf  thP.selTHE  SURPUU.S.  and  that  stocks 


This  first  transaction,  which  marks  a  historical  mile-  heads  of  different  companies  fori  liquidation  of  these 


they  again  became 


A  CHOSEN 
LIST 


You  nil!  want  to  re-lnvfjtt 
the  Interent  you  rfcenefrom 
your  iDNFHtm^iits  in  Jiil.y 
carrfully  and  to  th^  bp-^t  ad- 
\an(agp. 

\^lth  this  In  ilfw  np  have 
dnnp  p\fryt)iing:  poftfriMp  to 
8Plp<-t  a  l^li^t  of  Bond^  nlilch 
HP  can  with  ronfldpncp  and 
i«>atiHfartlnii  .  puhniit  to  yon 
for  coni^ldpration. 

Mallfd  on  reqaest. 


MiF{iint.vmTE 

acOMBVNY 

InvMtaiaat  Baakar* 

'1MSXJ4MES  ST,MONTSEA£ 

TCLEgNONE  MAINI9I8HM7 


AMERICAN  BANK 
NOTE  COMPANY 

(.Incorporated  by  Act  of  the 
Parliament  of  Canada) 

BANK  NOTES 

.MINK  ir  VL  DEBK.VTURES 
BONDS  <  DEQUES 
STO(  K  UERTIFIf  ATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branche.x: 

Toronto.  Winnipeg. 

.MONTREAL 
224  St,  James  Street, 


Indiscriminately  for  factories,  machinery  and  Industry 
as  well  as  for  L'lnds,  mines  and  other  natural  resources. 
The  distinction  laid  down  by  nature  and  by  which  prop- 


coupons. 

These  remittances  to  the  Reparations  ('ommission, 


erty  and  things  fall  into  two  incompatible  classifications  I 

is  utterly  disregarded.  In  the  socialist  consideration.  disturbance  In  the  foreign  exchange  markets,, 


poorer  class  of  stocks  that  has  hurt  i  mon  stock,  sold  i  head  of  the  steel  company  In  ques- 

the  standard  Issues  on  the  market.  |  “SHUTTING  THE  the  1,000  shares  jtion  said:  "This  is  just  a  straw  that 

•  •  •  •  I  STABLE  DOOR”  in  my  office  for  |  shows  the  direction  of  the  wind.  Of 

KEUON'STRUt  TION  PERIOD.  '  $5,250",  said  an  1  course,  that  one  jobber’s  stocks 

if,  1  , 1  J  *  .V  *4  I  investment  broker.  must  be  used  up  soon  and  then  all 

After  th  derided  setback  experl- j  ..j  called  an  investment  broker  1  will  have  to  buy  from  the  mill. 


there  Is  nothing  individual  about  man  which  stamps  his  disposition  and  the  capacity  of  the  ^  enced  in  the  local  market  a  recon-; 

_ ,  .  ..  _ _ _  _ Germane  as  regards  the  current  cash  Involved.  The  structlon  period  is  now  looked  fori 


- a - .  — - - - - - - - 4  - -  Kucca  in  wie  lorai  luarKcv  a  recon-  ,  ,  j,  hanker  saw  the  security 

Germane  as  regards  the  current  cash  Involved.  The  structlon  period  is  now  looked  for  1  homings  of  some  ot  my  clients  he 
Allied  experts  have  maintained  that  the  latter  element  during  the  next  month  or  so.  While  . ,  jhink  me  crazv  or  crooked. 


product  hiB  against  the  world.  The  machinery  ^  ®  ,  ,  Li,...4„  .I  ‘ 

...  ,  u  4,1,  „  4,«  Allied  experts  have  maintained  that  the  latter  element '  oui  ing  the  ne 

which  man  fashions  becomes  as  much  commual  prop-  ^  a  ,  i...  u,  la  great  d°al  of  the  forced  selling 

4  41.  -44.  .  VI  V  44.  4«  k?4.  o^  capacity  was  figured  with  very  reasonable  conserva-  e'cai  i.ai  01  me  rorceu  spiimg  j,,  j  j  gmip  y  impossible  to 

erty  as  the  earth  from  which  the  crude  ore  came.  No  ■'  '  must  be  over  for  the  time  being  at  .-v,.  4.„,via  m  vnn  fnr 

distinction  is  made  between  nature’s  gift  to  man  (th,  Prevailing  accounts  of  the  diligence  of  the  ,east.  It  Is  figured  that  the  sub- j  J."!:?'  mT /.LTbive 

aaith  and  all  that  therein  Is)  and  the  product  resulting  ““•’‘‘'“f®'’  realm  and  of  their  large  sequent  rally 


likely  to  result  in 


holdings  of  some  ot  my  clients  he  Among  some  Detroit  motor  manu- 
would  think  me  crazy  or  crooked,  facturers  there  is  sUIl  a  disposition 
F'act  is,  it  is  simply  impossible  to '  to  delay  issuance 

advise  many  who  come  to  you  for  THE  USES  OF  of  balance  sheets 
information.  Take  the  case  I  have ;  PUBLICITY.  as  long  as  pos- 

just  mentioned.  This  lady  has  been  j  slble.  A  short 


(r«m  a,  wplMtlm  of  uum:  lot»r  tfrelo  wmcl,  X”’'ofTh°,“»,!,IM  I'tv  M  ‘iS.  oc"!  “"""f  •'>  ■>“  *"  »™  •">  *  «*"  » 

,t.o.M  not  product  will,  m..-.  lodlvldu.l  rlrtl  to  11.  “  “I  “f  f  'ibe  ”  .  ™  ’uMy  to  b,  the  I  Mo  '??'  “T,  ,’lf  “  ™ 

SiubucIGompor.,  friend  otlobor.lu  hi.  r.l.l,ve  coo.  .™-«I.Un,  f«r.l*n  baUuc..,  lend  to  c«rrobor.te  thoM  „„  ,,,  „„  o^  rref  IcfVb"  bT  bu.b“  ^““'“1°  «  1° 


stamps  that  product  with  man's  Individual  right  to  It  *,,4  ,,., 

4,  ,4,  ,  4  .4  . .  v  4  VI  I  41  pre-existing  foreign  balances,  tend  to  corroborate  these 

Samuel  Gompers.  friend  of  labor,  In  his  relative  con-  .... 

.  .  ,  .  .  calculations. 

•ervatlsm,  has  been  recognized  more  and  more  as  a 

...  _v,  .  -v™  i_  4v  1-4-  Moreover  there  le  apparently  to  be  tapped  a  further 

man  of  broad  conceptions.  This  was  ebown  In  the  late  ,  .  . 

.  ,  V  V  _ _  It  VI  _  I4.V4  domestic  reserxulr  in  the  shape  of  taxation,  and  in 

war  and  subsequently  when  he  threw  all  his  weight  ...... 

into  thexcales  on  the  side  of  an  understanding  which  v®«-y  drastic  fashion.  It  has  been  one  of  the  grievances 
should  have  a  lasting  effect  In  eliminating  war  fromi®'  schedules  ami  receipts 


an  overburdened  world. 

Capital —popularly  considered 


employer  has 


j  were  comparatively  light,  even  though  not  enough 
'allowance  perhaps  was  made  for  reduced  consumption 


WHEN  (  HEAP  STOUK.S  ARE  DE.IK.! 


calcuiauons.  i  different  interests  to  shove  prices  up !  ur:«=  7a^.  va..vu  u.r 

Moreover  there  Is  apparently  to  be  tapped  a  further  to  any  extent.  It  Is  one  of  those  |  bave  repeated  the  same  advice  at  I  plant  to  ask  for  la  er  n  o  ni  on 

domestic  reserx-olr  in  the  shane  of  taxation  and  In  altuatlons  which  has  to  work  itself  least  45  times  during  the  year,  yet  than  I  s  files  held.  Whj  should 

aomesuc  leservoir  in  me  snape  ot  taxation,  and  in  widow  sells  the  stock  when  It  |  we  tell  everybody  everytime  we 

very  drastic  fashion.  It  has  been  one  of  the  grievances  *  *  *  *  'is  down  to  a  point  where  It  is  either,  make  a  dollar?  ”  came  back  the  re¬ 
ef  the  French  that  German  tax  schedules  and  receipts  1  ;  cheap  or  ripe  for  receivership,  with  ply.  The  refusal  was  told  to  the 

were  comparatively  light,  even  though  not  enough ‘  I*^-'**-  a  60-50  chance  she  Is  selling  It  at ;  caller.  "All  right,"  he  said,  "I  plan- 

allowance  nerhans  was  made  for  reduced  conaumotlnn  ^  '■''’’y  number  Of  small  the  bottom.  She  actually  had  a  pro- j  ned  to  buy  one  of  those  cars,  but 

allowance  perhaps  was  made  lor  leciuced  consumption  recently  been  buying  I  fit  on  the  1,000  shares  soon  after  her  wanted  to  make  sure  the  company 

of  some  things  such  as  liquors  and  tobacco.  But  now,  )ow  priced  storks,  figuring  they  were  husband  died  and  at  anytime  in  fwo '  would  be  In  business  next  year, 

according  to  cable  advices,  the  best  possible  guaranty  ;  cheap.  A.s  a  matter  of  fact,  these  years  she  could  have  gotten  out.j  Now  I’ll  get  another  make.” 

of  reparations  Intention  Is  made  In  tho  tax  programme '  stocks  have  been  hit  harder  than ! -  ' 

proposed.  The  land-dominating  Junkers  are  to  be  the  ,  other  Issues  on  the  list 

;rV„ir-‘  JiCi’Ts'  BRITAIN’S  FOREIGN  POLICY 

The  Wirth  government  is  credited  with  planning  to  purchasers  of  these  low  priced  Is-, 

commandeer  20%  of  the  national  wealth.  The  moat  ®’*®®  *®  ®''®j  a  small  loss  re-  „v  .  1  v-  •  niv  4  1.  1  1  1  f  f  4,11 

,  ,  ,,,  .  ^  presents  a  considerable  amount  to,  Editor  of  The  Montreal  Financial  that  keeps  jealously  aloof  from  all 


undoubtedly  changed  its  attitude  towards  ,ahor  _the  now,  low  priced  storks,  figuring  they  were ;  husband  died  and  at  anytime  In  two  would  be  In 

emnlovee.  This  alteration  Is  due  more  to  the  influence  guaranty  ;  cheap.  A.s  a  matter  of  fact,  these  ;  years  she  could  have  gotten  out.l  Now  I’ll  get  an 

^  ^Arknfttiir^y^m  la  v-MadA  4  ♦  lx  #»  ♦  a  k-  m.  v  ..  v  ..v  .v  STnf*U<5  navp  hi+  nftrHftv  than'  ..  ■’  ■  n.  1  ,  11  — 


Diversified 

Investments 


The  proper  diversifica* 
tion  of  investments  is  a 
matter  which  should  en¬ 
gage  the  serious  attention 
of  the  investor.  Select 
such  issues  as  will  give 
most  substantial  return 
with  the  greatest  average 
degree  orsafety. 

We  can  Kelp  you.  Let  ua 
■end  you  our  suggestions. 


F.  Hf  Deacon  &  Co. 

Mcniberi  of  Toronto  Stock  Exchange 

INVESTMENTS 
!  75  BAY  STREET.  TORONTO 

Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fraicr 

R.  G.  Dinf  man 


of  'the  labor  union  than  to  anything  else.  There  are  i  ^  _  .....  ..  almn 

J  4  ji  V  4  4v  1  I  1  proposed.  The  land-dominating  Junkers  are  to  be  the  ,  * 

etill  many  understandings,  but  the  employee  is  no  long-  ^  .  .  and 

1  14  4  4444  J  V  4  4  4  14V  4V  1  chleftarget, — a  just  rciributlon  In  view  of  their  relative  '  Fn,,n, 

er  In  a  suppliant  attitude  but  treats  with  the  employer !  ..T  i 

on  an  even  basis  of  dignity.  This  is  good  for  the  em- 1  '*^*^f'*  .  '  **^^*^; 

The  Wirth  government  is  credited  with  planning  to  P'lrcl 
ployee  and  good  for  the  employer.  !  ,  f  s> 

,  4  1,  4  V  F  44  V  14  44  .  icommandecr  20%  of  the  national  wealth.  The  moat 

The  union  Las  yet  far  to  go  before  it  shall  attain  preae 

4  4.  4  T4  V  4  V  4  4  4  uovel  fcaturc  will  be  a  20%  ’’reparat  ona  mortgage"  on  .u_„, 

to  its  full  dignity.  It  has  yet  many  shortcomings  ami  v.-4  ■  •  them, 


BRITAIN’S  FOREIGN  POLICY 


as  could  only  be  supposed,  frequently  mis-applies  its 
power,  throwing  it  against  industrial  progress  rather 
than  for  it.  On  the  whole,  however.  It  has  Justified  itself 
and  for  this  Gompers,  perhaps  more  than  any  other  one 
man,  may  take  credit. 


nox'ei  reaiure  win  ne  a  .50 /c  reparations  mortgage  ou  them.  j  Times.  othcr.s,  except  when  she  intervenes 

real  estate,  with  a  big  Jump  in  rentals  thereunder;  and  |  *  *  *  *  |  ^  reader  of  your  paper  I  *0  thwart  any  one  of  them  that 

the  most  radical  Item  a  claim  by  the  state  of  a  2n%  i  jn  \  f  TURNOTER  IN  .MEXIUAN |  have  been  very  much  interested  in  threatens  to  becorne  supreme.” 
participation  in  capital  in  all  going  businesse.s.  Possibly  1  PETROLEUM.  an  editorial  appearing  in  this  last  W  litten  in  I’JUt  just  ten  j  ears  be- 

the  interests  most  hit  thereby  may  get  the  Reichstag'  'Vail  .Street  has  been  considerably  tiaa^her  entitled  “Fast  Is  Not  The  food  ^m'  inVmh  thought^on^the 

to  tone  down  these  sweeping  schemes.  Aside  from  "oiked  up  over  what  appeared  to  "®®t-  ..w  v  f  1  Part  of  the  American  people, 

detail  and  extent,  however,  their  significance  lies  in  the  ■  1  for  J®'*  ”“®  suppose 


man,  niaj  take  ciedit.  extent,  however,  their  significance  lies  in  the  ■  nt...'!"  Rir  moment  suppose 

• - -  4v  over  of  60,000  or  more  shares  of  lowing  extract  from  The  Fight  tor  .  .--reTt  Rrltain  will  continue  tn 

Tnxind  R.iildindu  to  Turrv  I  sind  j  P^rPOse  they  denote  of  making  good  on  reparations.  I  Mexican  Petroleum,  while  thei  C  anada  ”  by  W.  Wood  of  Quebec.  I  ‘“fourage\he  Jap  until  his  verj 

1  axing  l>uiiuings  10  VFarry  Ivana.  l  Ihe  same  sort  of  purpose  was  manifested  the  other  amount  ot  “free"  stock  was  only  quote  you:  strength  will  threaten  her  own 

Through  loug  experismee  and  many  disappointments,  day  in  a  rather  fanciful  version,  of  a  plan  to  virtually  !  about  116,000  shares.  One  of  the i  Page  3. —  safety? 

those  who  look  forward  toward  a  more  scientific  basis '  confiscate  all  private  holdings  of  precious  metals  and  saard  bankers  lemarked  that  one  "But.  on  the  other  hand,  England  Another  interesting  article  entitled 

for  taxation  might  well  he  prepared  for  further  disap-  jewelry.  This  proposal,  carrying  far  further  some  of  |  Krtrad1n^®cou?d®reS"aim beginning  to  adopt  for  "The  IsolaGon  of  Lloyd  George”  ap- 
■  ,1  4  ,  4  ,  I4V  14  141  F  4V  44  V  J,  trading  could  reach  almost  anj  good  the  foreign  pollcj  which  she  peared  in  The  ttashington  Post  last 

polntiiient.  They  have  il  in  the  eountcr-propo.sal  to  be  ^  the  voluntary  sacrifices  of  the  wartime,  would  hardly  1  limits  without  It  being  necessary  to  has  followed  out  ever  since  with  so  August  In  which  appears  the  follow- 
put  forward  for  the  paving  lax  in  Moiflieal.  I  have  been  feasible;  but  It  is  suggestive  as  connoting  a  have  the  physical  pisssesslon  of  the;  much  success.  The  cardinal  prin-  ing:  "The  fruits  of  this  selfish 

This  tax  has  been  the  suliject  of  much  controversy  j  frame  of  mind.  With  the  feeling  of  the  illnourlsbed  ®®‘’Gflcate8.  .„^®  ®a*d,  "a  clple  of  it  was  to  prevent  any  one  of  policy  are  now-  ripening.  The  Brit- 

during  the  past  dozen  years.  As  we  recall  the  matter.  I ’’underclasses”  toward  the  Industrial  and  agrarian  MBxfr<.n*^PAtrnia?im  ovoi-v  f  fbe  Great  Pow'ers  frem  obtaining  the  igh  empire  is  becoming  isolated." 

'  4  4.  ,  .4  44  V  ,  .'lexicon  reiroieum  eveiy  uaii  nour,  overlordship  of  the  Continent.  To  On  mv  return  from  Canada  last 

It  was  decided  a  decade  or  more  ago  to  accept  the  j  magnates,  the  latter  cannot  count  on  much  popular  sup-  if  he  cared  to,  and  buy  back  the  thig  end  she  was  always  ready  summer' as  I  left  Montreal  a  great 
principle  of  a  foot-frontage  tax.  This  was  only  after 'port  against  partial  confiscation.  stock  at  the  end  ot  the  day.  Yet,  It  jq  enter  Into  alliance  with  any  ot  the  storm  sw  ept  over  the  counties  be- 

much  argument  and  a  strong  effort  on  the  part  of  the  Seemingly  there  Is  In  pow-er  in  Germany  a  govern-  v  mean  that  he  would  have  w-eaker  states.  But  so  soon  as  her  tween  the  river  and  the  boundary 

opponents  to  have  the  pavements  laid,  as  previously,  at  ,mcnt  serious  and  sincere  enough  to  start  the  reparations  i  fA  object  was  attained  she  at  once  drew  but  as  w  e  approached  the  line  the 

the  public  expense.  j  payments  and  to  plan  vigorously  for  continuing  them;  a'  .  •  *  *  '  InSSr  ?Ss"£id^roatedT 

Owners  of  property  advanced  the  argument  that  a  | government  that  appreciates  the  futility  of  attempting  CANADIAN  PACIFIC,  benceforth  those  of  trade  alone,  and  bow  that  reached  from  far  to  the 

foot-frontage  tax  placed  upon  them  a  burden  which  had  I  otherwise.  Presumably  enough  of  the  citizens  also  are  ,-v  .  ..  th'  *  •  t  1  *'ber  one  great  preoccupation  was  to  north  In  Canada  to  well  below  the 

not  previously  been  placed  on  the  shoulders  of  property !  by  now  persuaded  to  tho  same  effect.  The  persuasion  flhoiit*«oms  of  beep  the  markets  of  tho  world  al-  nne. 

....  .  ,  auuui  BUUie  Ul  lue  SLlling  01.  V^ana-I  „ri«n  tn  Iror  marirhant  sh  ntl  nc.  It  la  Vioril  in  cna  hnrx-  tVin  intorfictc! 


Taxing  Buildings  to  Carry  Land. 


encourage  the  Jap  until  hls  very 
strength  will  threaten  her  own 
safety? 

Another  Interesting  article  entitled 


owners,  and  that  the  Imposition  of  the  tax  would  J  was  slow  and  had  to  be  force^l;  and  the  force  must  P®cifl®-  0®®  ^•®"•  York  ^ om- of  Ca‘L^a'Jan%ve^TdlfferS'from 

amount  to  nothing  short  of  diBcrimination.  |  doubtless  not  remain  hidden.  France  and  Britain  can,  niission  house  doing  a  good  English  .  nickname  of  a  nation  of  shop-  those  of  the  United  States  notwith- 

rT9i _ _  _ a _  _ _  .8 _ J  .* _  a_  _  ,  • _  _i _ « .s  t _ jx  a„  « _ _ a.  ..  ..  buslnpss  rficftlved  nn  than  1K  .  •  .  .  .  , _  _  .  _  .  .. 


These  specious  arguments  found  favor  to  such  an!  however,  and  should  keep  It  In  leash,  not  dissipating  i  no  less  than  15  ber  so  un-  standing  the  different  steps  In  the 

extent  that  the  foot-frontage  tax  was  never  put  Into  full  jor  making  It  unw'ortby  by  abuse.  !  rano,4(on°°PDMmf  ttl  °i4  popular  w'Jth  nil  her  great  neighbors,  political  formation  of  each.  It  may 


operation. 


Canadian  Pacific  the  day  It  broke 


Tho  Germans  had  to  learn  bitterly  that  making  war  i  from  1064  to  101  between  sales. 


For  though  her  services  to  the  bal-  seem  to  you  otherwise  and  if  you 
ance  of  power  may  arouse  occasional  are  right  It  will  be  a  sad  day  in- 


Recently,  how  ever,  the  matter  came  up  again  and  It  1  did  not  pa.v.  They  are  now  to  learn  that  good  faith  On®  order  from  London  was  to  a®*!  i  gratitude,  this  tells  but  little  against  deed  when  it  comes  to  pass, 
emed  that  at  last  a  logical  method  of  paying  for  the  |  will  pay  better  than  bad  faith  even  In  doing  penance  shares  at  the  market.  Some  of  iggtlng  general  and  indivldua'  WILLIA.M  B.  I 

lewalks  and  pavements  had  been  adopted  for  good  |  and  making  restitution.  famlij°wh?c^haB  °hel(?  ir'^r'^a  num- ! towards  a  countrj  Paterson,  N.  J. 


seemed  that  at  last  a  logical  method  of  paying  for  the  j  will  pay  better  than  bad  faith  even  In  doing  penance  snares  ai  ine  maiaei.  some  ot 

sidewalks  and  pavements  had  been  adopted  for  good  |  and  making  restitution.  famnj°wh?c”haB°heW  ir'^r'^a  num- 

and  for  all  and  that  hereafter  those  whose  property  re-  j - - -  ber  of  years.  1 

celved  the  benefit  of  the  Improvement  would  have  to  |  Charles  Schwab  and  others  have  told  us  of  the  *  *  *  *  j 

pay  therefor.  |  serious  manner  in  which  Germany  Is  assuming  her '  PHELAN  AND  MEX-PET.  j 

But  once  more  the  City  Hall  keeps  up  Its  record  of  j  burden  of  debt  and  returning  to  work.  Letters  from  The  29-point  drop  In  Mexican ! 
obstruction,  misconception  or  wors^  and  we  are  Inform- j  Berlin  Indicate  that  Germany  Is  getting  down  to  busl-  Patroleuiu  was  more  directly  trace- 1 
ed  that  a  general  mobile  tax  on  the  assessed  value  of  i  ness  again  In  a  manner  which  will  make  the  rest  of  the  ®*’*®  J-o  Phelan’s  report  on  Mexican 
.11  4.4......  4v,4,  „4._.  -F  _ _ III  1— _  -J  i _ ij _ 4  .....  1 _ 414,  _ 1 _ 4  -.4.4 _ _  4_  4..  oil  resources  than  to  any  other  fac- 


gll  property  to  cover  the  cost  of  paving  will  be  proposed  |  world  get  out  and  hustle,  and  recent  statements  In  the  those  who  haVe  talked  w  itli' 

as  an  amendment  to  the  city  charter  at  the  ,next  see- 1  United  States  indicate  that  the  defeated  country  is  al- ;  blm  on  the  subject  say  that  Phelan's  j 
aion  of  the  Legislature  by  the  aldermen  as  a  solution  to  I  ready  offering  goods  at  less  than  American  prices  in  opinion  is  that  if  any  company  in 
the  pa%'ing  problem  which  has  been  to  the  fore  since  many  lines  in  which  Germany  was  not  considered  a  M®xlco  has  oil  and  will  continue  to 
1910.  serious  competitor  before  the  war.  i  o”’  ^‘'®  ^1®**®®“  Petroleum 

The  bright  Idea  has  now-  dawned  upon  the  aldermen  It  Is  difficult  to  attach  the  proper  value  to  these  I  Qy  (jjg  ,yay^  Phelan  is  an  old  time 
to  have  the  cost  of  pavements  assessed  upon  the  value  j  statements.  How  serious  German  trade  competition  Is  ;  new  spaper  man,  w  ho  has  made  an 
of  the  building  as  well  as  the  land.  '  or  may  become,  few  if  any  are  ill  a  position  to  say.  I  ®’'i®aslve  study  of  the  world's  oil 

The  excuse  for  this  proposal  is  that  under  the  pre-i  Forces  are  present  which  have  been  present  before  and  ,  ices  and  his  say-so  is  highly 

4  4  F  u  -»4„  u  14  4,.  4  -  4,  4  41.  ,4  1.  .4  4  1  regarded  by  many  oil  men.  He  was 

sent  system  of  charging  half  the  cost  of  the  pavement  the  value  of  which  no  one  may  accurately  appraise.  !  Mexico  hy  the  Shipping 

upon  the  proprietors  on  both  sides  of  the  street  on  the  |  Among  other  things,  we  ha'-e  just  had  ample  evI-|Bo.ini  and  after  investigation  em 
basis  of  the  foot-frontage,  a  factory  employing  half  a  dence  from 'telegraphic  dispatches  from  Berlin  of  un- .  Phasized  in  hls  feport  what  ever  one 
dozen  trucks  would  have  no  more  to  pay  than  a  little  I  employment  on  a  large  scale  in  the  country  which  ®oa'  ®rsant  with  Mexican  oil  affairs 
.  1  4U  .4.  F  4  4.  .  .  I  4.  4  V,  ■  4  1  ....  knows,  viz.,  that  although  potential 

bouse  occupying  the  same  frontage.  Hence,  It  Is  argued,  was  supposed  to  be  so  busily  at  work.  I  he  >'«-  production  in  Mexico  is  almost  un- 

the  only  fair  way  Is  to  levy  the  tax  on  the  value  of  the  |  employed  made  an  attack  upon  the  building  in  w  hich '  limited,  the  output  can  be  maintain 

land  plus  the  building  and  thus  let  the  factory  In  for  a 'was  going  on  a  convention  of  the  Labor  I'nion  Assembly ,  ed  only  by  continuous  development 
higher  tax — at  least  on  Its  building.  Up  to  the  present,  i  and  In  a  short  time  no  less  than  5,000  men  were  in- ;  a®"'  territory  to  take  the  place  of 

no  limit  has  been  fixed  for  the  tax  on  buildings  of  un-  [  volved  In  a  hand-to-hand  struggle  In  which  the  presl- ;  "the**  first  newspaper  ac- 

usual  3’alue,  such  as  large  office  buildings,  upon  which  dent  of  the  Assembly  was  captured  and  beaten  and  only  j  counts  of  his  report  the  exhaustion 
the  tax  might  rest  very  heavily.  rescued  from  death  by  the  police  force.  The  unemploy- 1  of  the  Mexican  field  was  emphasized. 

Always  In  these  taxation  matters,  the  poor  little  cot-  ed  made  the  somewhat  novel  demand  that  those  men  |  practically  no  mention  of  the 

tage  Is  brought  forward  to  arouse  sympathy  for  pro-  who  had  been  regularly  employed  for  .some  time  S*'’® '  py\J’^beirn°°s  tef  tnany'ot^hers 

posals  which  have  as  their  advocates  those  who  are  far  up  their  jobs  to  those  who  had  been  regularly  unem-  j  noticed  Mexican  Pete's  to- 


trom  being  the  occupants  of  poor  little  cottages  but  are! ployed. 


bofgan  in  the  market. 
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from. 
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Canada  Permanent 
Mortgage  Corporation 


Notice  is  hereby  given  that  a 
Special  General  Meeting  of  the 
Shareholders  of  the  Canada  Per¬ 
manent  Mortgage  Corporation 
will  he  held  at  the  Office  of  the 
Corporation  14  -  18  Toronto 
Street.  Toronto,  Ontario.  Canada, 
on  Wednesday,  the  Seventeenth 
day  of  August,  1921,  at  twelve 
o'clock  noon,  for  the  purpose  of 
considering,  and,  if  approved, 
sanctioning  and  confirming  an 
Agreement  dated  the  7th  day  of 
June  1921,  providing  for  the 
purchase  of  all  the  assets  of 
'The  London  and  Canadian  Loan 
and  Agency  (  oinpany.  Limited, 
by  the  said  Corporation  upon 
terms  set  out  in  said  .Agreement, 
a  copy  of  which  has  been  mailed 
to  each  shareholder. 

Dated  at  Toronto  this  17th  day 
of  June.  A.D.,  1921. 

GEORGE  H.  SMITH. 

Assistant  General  Manager. 


Why 

September? 

Will  there  be  more  cor¬ 
poration  borrowings  ? 

Is  money  getting  easier? 

Will  the  credit  situation 
improve  this  summer  ? 

The  tendencies  of  the  maP'- 
ket  and  the  outlook  for  trade, 
which  provide  the  answers  to 
these  questions,  are  clearly 
described  in  the  July  Green- 
shields  Review. 

For  over  ten  years  the  Review 
has  interpreted  with  con¬ 
siderable  accuracy  business 
conditions  and  the  trend  they 
indicate. 

A  request  on  your  letterhead 
will  bring  a  copy. 

Greenshields  &  Co. 

INVESTMENT  BANKERS 
Montfesl*  17  St.  John  Sttaet 
Torento.  14  King  Street  East 
Ottawa,  Central  Chamben 


The  Financial  Timas  la  prinvea  anil 
published  at  3S3  Crala  Street  Waat. 
Montreal  by  The  Montreal  Financial 
Times  Publislilne  Comiiany.  Limit- 
•d,  Montreal.  Bustoaaa  Manager, 
David  Burnatdn 
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Your  Solicitor  Will  Tell  You 

— i^at  Wills  rank  first  in  volume  of  litigation,  of 
which  over  could  be  avoided,  and  that  suits 
charging  individual  Executors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un¬ 
common. 

The  Trust  Company  is  the  Idea!  Executor. 

Write  for  our  booklet  on  Wills. 


EXECUTOR  UNDER  WILL 


Tha  Company  acts  in  this  -capacity  and  the 
management  or  distribution  of  your  Estate  will 
not  be  a  side-issue  with  us.  Such^  work  is 
our  specialty,  and  we  shall  not  be  gaining  our 
experience  in  handling  vour  Estate.  «  The 
Company’s  Officers  have  handled  mai^  such 
Elstates  and  will  bring  to  bear  their  aride 
experience  in  caring  for  yours. 

IF  RANirFR< 


H.  J.  Daly,  President  of  The  Home 
Gank  of  Canada,  who  is  also  inter¬ 
ested  in  the  departmental  store  l)usi- 
ness.  takes  the  view  that  there  is 
every  reason  to  anticipath  a  more 


terly  the  system  has  been  copied  by  land.  Attention  will  be  given  to  the 
a  number  of  other  centres  in  the' affairs  of  the  British  Empire  Steel 
"  est.  Corporation  during  the  next  couple 

-  '  of  months,  in  view  of  the  consider- 

As  was_expected,  the  Direriors  of|ation  that  will  have  to  he  given  to 
Spanish  Giver  Pulp  &  Paper  Mills,  the  first  dividciul  on  the  Second  Pre- 
Limited,  acted  on  the  rocom-  fercnce  stock,  which  was  the  se- 
mendafion  of  Geo.  H.  Mcail,  the  curity  given  in  part  in  exchange  for 
President,  regarding  the  payment  of  j  the  common  stock  of  Dominion  Steel 
the  usual  dividends  on  both  the  com-  Corporation  and  the  Nova  Scotia 
mon  and  preferred  shares  company,  steel  Coal  Company. 


MONTREAL  TRUST  COMPANY 


R.  Hazen  Porteous,  member  of  the 
Committee  of  the  Montreal  Stock 
Flxchange.  and  a  member  of  the  firm 
of  Burnett,  Porteous  &  Co.,  has  left 
for  London,  where  he  will  spend 
some  weeks  in  touch  with  the  T,on- 
don  correspondents  of  his  firm. 
There  is  a  feeling  in  Canadian  finan¬ 
cial  circley  that  it  is  only  a  mattz>r 
of  time  when  there  will  he  consider- 
able  expansion  in  business  between 
Montreal  and  London  and  local 
houses  have  lieen  realizin.g  the  im-l 


SJR  HERBERT  S.  HOLT,  President 


J.  BROW.N,  K,C.  Vlce-Preslde.1t 


V.  DONALDSON,  &rn?ral  Manager 

11  PLACE  D’ARMES 


HOME  BANK  MAKES  j 
STEADY  PROGRESS 


The  Annual  Meeting  of  the 
Home  Bank  of  Canada,  for  the 
Fiscal  Year  ending  31st  May, 

1921,  was  held  in  pursuance  of 
the  terms  of  its  Charter,  at  the  ■ 
Head  Office  in  Toronto,  Tues¬ 
day,  June  28th,  1921,  at  12 
o  'clock  noon. 

THE  REPORT 

Th»  Director."!  have  pleasure  in  presenting  to  the  Shareholders  the  An 
niial  Keport  and  St,Ttement  of  tlie  affaire  of  The  Home  Dank  of  Canada,  as 
on  May  31st.  l.'Jl,  together  with  Statement  of  Profit  and  Loss  Account,  show¬ 
ing  tne  resuli.s  of  operation."!  for  the  year. 

PnoPIT  AND  I-OSS  ACtlirNT. 

Italance  to  credit  of  Profit  and  l.oss  Account,  brought  forward 

from  >Iav  Sl.st,  lt'20  . . $146,S73.n« 

Net  Profits  for  the  year  after  deducting  charges  of  management, 
interest  due  depositors,  payments  of  all  municipal  taxes  and 
rebate  of  interest  on  unmatured  bills  .  STS,.'!, Mi. 04 


The  Pioneer  Appraisal  Organization  of  Canada 

■stabllaHed  1  SOS 

1^  ORE  tbnn  Ki(7r  of  the  detailed  eipert  .Vppralsals  made  during  the  past  fU- 
4V1  teen  years  of  Canadian  manutnettiring  nod  other  properties  thranchout 
the  country  have  been  rarried  out  by  iih,  agaredatlnR  some  t.iMW  pmpertlea. 

Our  staff,  wblrh  niiinhers  more  than  60  emphtyees,  la  thorouRhly  expprl- 
enred  in  every  lln*  of  tndustiial  appralaal  service. 

Ceerpapondpno*  Invitpd 

Head  Office  -  364  University  St*  -  Montreal 

TORONTO  new  YORX 

Royal  Bonk  Building  Etjultable  Bulldlad 


acTive  (lomesflc  trade  in  the  early 
F'all.  .Mr.  Daly  is  in  a  position  to 
know  just  how  things  are  develop¬ 
ing.  from  the  fact  that  he  is  con¬ 
nected  with  stores  in  Toronto.  Ot¬ 
tawa  and  .Montreal.  In  this  way  he 
is  in  daily  touch  with  the  buying  | 
tendency  in  the  various  centres. 


was  emphasized  by  the  fact  that  the 
various  mills  were  closed  owing  to  a 
strike.  It  is  expected  that  the  mills 
will  resume  work  at  an  early  date. 
In  the  meantime  the  companies  have 
hern  able  to  carry  out  their  (on- 
traots  from  the  stocks  on  hand  at  the 
different  mills. 


David  Mitchell,  comptroller  of  the 
city  of  Edmonton,  is  credited  with 
having  one  of  the  most  complete  sys¬ 
tems  of  civic  auditing  in  Canada. 
Previous  to  going  to  Edmonton,  .Mr. 
Mitchell  Vas  in  charge  of  affairs  at 
Stettler  and  before  that  time  at 
Innisfail.  I  nder  the  system  hg  has 
adopted  in  the  city  of  Edmonton  not 
a  dollar  is  paid  out  by  the  city  unless 
.Mr.  .Mitchell  knows  who  authorized 
the  expenditure,  that  it  is  perfectly 
legitimate  and  that  the  item  is 
chargeii  to  the  proper  account.  1-at- 


RENE^Ta  IIECLERC 


U  H.  McDoneall,  Vice-President  of 
the  British  Flmplrc  Steel  Corpor¬ 
ation,  has  been  spending  several 
(lays  in  Montreal  in  conference  with 
G.  M.  Wolvin,  President,  who  has 
recently  returned  from  Lomlon,  Eng- 


portance  ot  having  their  connections 
closely  estaiilished,  in  order  to  have 
tlieir  full  sliare  of  this  business 
when  it  develops. 


(Elatabliohcd  1901) 


PROSPECTS  GOOD 


DEPRESSION  IN  BRITISH.  IMPROVED  TONE  FOLLOWS, 


Domininn  Government  Tax  on  Note  Circulation  . . 

Reserved  for  Dominion  Government  Inccvne  tVar  Tax  .  . 

I'rovtncial  Government's  Taxes  . 

Transferred  to  Rest  Account  . 

Transferred  to  Contingent  Account  for  depreciation  of  As.sets 
Balance  carried  forward  . 


I  The  afternoon  saw  thi  worst,  and  :  *heir  con 
'the  following  day  the  market  open- ,  ' 

ed  higher,  under  support,  and  rallied  The  pc 
!  tliroughout  the  session.  porlant  I 

Subsequently,  furlher  improvement  luisiness. 

!  has  developed  by  reason  of  tlie  bet-  men  are 
terment  in  Wall  Street.  I'lie  latter ,  ju'lging 
market  is  largely  in  control  of  tbc  I  volume  r 
!  Montreal  market  and  movements  t'nlted  K’ 
j  there  are  closely  followcil  here.  In  on  biisim 
[addition,  ihere  have  been  tavoralile  1  be  lai 
i  developments  in  the  .MonM  ral  mar- ,  IHilland,  i 
ket.  sueli.  for  instance,  as  the  tie-  pgnv ,  Moi 
elaratloii  ot  the  usual  divideioi.s  oil  Gttawa  ti 
.‘Spanish  Givei  stocks.  M  hy  ibis  maiiutai  ti 
slioiilil  tie  con.^idered  a  favor. itde  dc-  Guimet. 
veloiunent  is  imt  easy  tc  .i-ee.  as  the  merchant 
stock  market  liad  the  .  surance  of  Toronto; 
the  president  of  the  (oinpany  that  Pi'csentatl 
tlicre  vv.'i.s  no  foundaiioii  tor  theiPnnyi 
nimor.s  calling  In  (juest.on  the  ic-"<'<''illoel 
newal  of  tlie  dividend.  On,'  (  in  only  Ontario  I 
say  that,  in  its  pn  .-eiit  tempi  r,  the  lavva;  anr 
Kto(  k  market  (  annot  be  counti  l  up-  the  Leasi 
on  to  act  normall.v  or  with  reaeon. 

I’ollowiiig  tli(  general  break,  ])iices 
have  li«en  doing  beiter.  'there  have 
liecn  times  when  in  tlie  course  of  a 
week  tlic  ri'covei'.v  in  the  market  has 
belli  sticll  that  those  who  failed  to 
get  the  low  prices  vveie  disconraged 
from  aeeumiilaiing  stocks  at  all, 
awaiting  a  reaction.  'I'his  is  not  one 
of  those  tinns.  Only  a  few  .stocks 
have  recovered  as  mueii  as  ten  [loints 
and  in  these  lases.  the  situation  wa.s 
untisiial.  The  list  is  still  low  and 
offers  many  uns.ual  opiiortunities,  as 
will  lie  seen  from  the  following  roin- 
paiison  of  prices  at  the  low  point  on 
the  2-ltli  and,  at  the  close  on  the 


50  niin  o(!  product  to  the  Uepuhlic  last 
!  iSt.seT.tt  year.  It  is  additionally  inlercsiing 

—  -  _ -  to  note  that  while  some  American 

interests  are  doing  what  they  can  to 
ing  peiiits.  111  promote  the  "Trade-vvith-i  anada" 
harle.!,  fRreet.  movement,  their  efforts  are  being 
lonu'eal  <3u(v  mDi'e  than  nullified  through  the  ac- 
!  In  Mnntr»fll  tlon  of  American  politicians  In- 
nn  St.  James  deed,  the  latter  by  the  mere  stroke 
to  the  banks  3  pp^,  „,ore  than  the 

nt.-.  and  nev^  Other  interests  could  possibly  do 
L'orner  Queen  through  years  of  agitation.  If  the 
ich);  (jtiavva.  proposed  aiiditionai  duty  on  lumber 
d  from  (i  per  should  be  imiiosed,  it  would  mean 
nual  Meeting.  Giat  between  it  and  "emergrnc.v  "  tar- 
Board  Ilf  I’i-  iff  over  $24f',(in<'i.iiiMi  worth  of  exports 
■cival  Ambler  jljp  I’nitrd  States  would  he  ad¬ 
versely  affected. 

No  argument  is  required  to  dem- 
$l.f  IT.^h.Vfid  I  Ifie  resulting  effi'ct  on  the 

■f  jrate  of  exchange.  If  (  anadian  cx- 

nst  fi.j"  ports  are  to  be  kept  oiit  of  the  Enit- 
2.7.')2.3cs. '3  led  Stater,  in  this  way  then  it  would 
O.'iJ!  0,  loce.T.sfon  110  siiriuise  wer(“  tin'  picm- 
sts  vii.v  ii.v  ;  i'HD  on  New  York  funds  to  soar 

_ [again  to  sotiielliing  like  the  height.'! 

$27,7i:).2;'2.7ti  j  it  did  last  Dci  ember  As  it  i.s  im¬ 
ports  from  tlie  i'nited  Slale.s  are  fall- 
|iii,';  but  it  i.s  not  difficult  to  tell 
iwhat  .vould  happen  to  them  under 
niiifti  liriher  excliangc  rates.  But, 
of  course,  this  is  tlie  Americans'  af- 
c.r.si.t’c.v.G  fair. 

.■,7  !*3  Selling  ll.vdrn  I’otver  In  Slates. 

Sir  Adam  Berk's  recent  statement 
to  the  effect  tliat  the  Hydro-ldleetrie 
4  075.43S AS  L'owrr  '  onimission  would  protialdy 

I . .  fina  a  ( on.sideiahle  market  lor  its 

3iu[!i47  !is  fii'odiicl  in  the  I'nited  State.?,  and  the 
t02.s7:8(i  subsequent  report  that  negotiations 
liti.iJii.SS  j,,.p  already  under  way  for  the  sale 

i.'.s  3:i2  t2  . .  ^  I'  1*'“''  I  bar  to  .\evv  York 

city  interests,  presents  possibilities 
6711,(131.63  for  the  development  of  an  export 
■I  1  1  1  ri  t  t-i  trade  that  alread.v  has  reached  (  on- 
siderable  proportions.  Last  year, 
1.211.153.57  Canadian  companifs  exported  to  the 
■  „  I'nited  States  1  fii.PuO  li.p.  at  an  osti-  | 
1  si.,.;is(i.6>  plated  valui'  of  .S.i, ('111(1, (gri.  .\s  the  ' 
1.622.203  15  new  rates  wotild  be  niiieli  higher 

- _  -  —  than  those  eliargi'd  for  the  greater 

'13  3(ii,ii('l.SS  p^,.,  oj  Hie  current  now  exported  it 
c.on  readily  be  seen  that  the  securing 
of  this  bu.-!ines.!!  would  be  a  inatier 
of  much  importance.  Ontario  is  iia- 
turaliy  eager  to  get  it.  for  in  pro¬ 
portion  as  it  is  profilalile.  to  that  ex¬ 
tent  will  the  jirovince  he  relieved  of 
.the  very  heavy  lixed  cliarges  that 
are  an  attendant  on  the  .^COuuO.Obo 
develoimient  at  Chippewa  carried 
17. 1.5s. 656  0.5  through  at  the  high  construction 
cost.s  that  have  prevailed  since  the 
outbreak  of  war. 

At  the  same  time  it  would  be  un¬ 
wise  to  enthuse  over  this  new  busi¬ 
ness  until  negotiations  are  much 
furlher  advanced  than  they  are  to- 
F'or  it  will  be  observed  that 
in  his  remarks  to  the  company  of 
Toronto  businessmen  before  whom 
Sir  .Adam  gave  the  first  intimation 
of  these  negotiations  he  said  that  at 
present  a  number  of  factories  that 
I  use  electric  power  on  the  American 
side  were  idle,  so  much  so  fJiat  for  , 
the  time  being  it  was  quite  probable  ! 
that  the  Hydro  Commission  could  j 
very  probably  arrange  to  secure  1 
their  power  for  its  own  customers.  I 
It  is  to  be  hoped  for  the  sake  of  the  I 
country  generally  the  negotiations  I 
I  are  successful,  for  the  more  new 
business  of  this  kind  Canada  can  get ; 

I  the  better.  ' 

'  The  posponement  of  the  date  for  j 
'  the  incoming  of  the  wage  reduction 
on  Canadian  railways  shows  the  un-  [ 
certainty  of  the  railway  situation.  ' 

I  Those  who  expect  much  in  the  near 
future  in  the  way  of  a  reduction  In  I 
}  freight  rates  resultln  gfrom  a  reduc-  j 
I  tlon  in  wages,  seem  to  be  indulging 
'  a  vain  hope.  About  all  one  can  say  j 
is  that  Canadian  rates  will  probably  I 
approximate  to  those  in  the  United  I 
States,  and  there  is  little  present  in¬ 
dication  of  an  appreciable  reduction  ! 
south  of  the  boundary  line.  It  is  ! 
Quite  probable  that  the  portion  of  I 
the  crop  that  goes  out  this  fall  vnTll  i 
be  moved  at  the  present  rates.  i 


Parker  Motor  Car  Co, 


Limited 

Formed  for  the  Purpose  of  Manufacturing 
the  Canadian-Made 


PARKER  AUTOMOBILES  CSi» 
PARKER  MOTOR  TRUCKS 


Officers  and  Directors: 

-SIR  AI.RXAN'DKR  RKRTRAM,  Mnntreal. 

I'rcs.  ,Tohn  Ilertram  &  Sons  Co.  Limited 
-NV.  H.  I'ARKKR,  Montreal. 

Maniigar.  Ohipman.  (Canada),  Bimlted. 

-II.  A.  RI-.'RTRAM.  Montreal 

Sec'y-Tii  itMirer,  (•.mad inn  Die  Casting  Co,  Limited. 
-KHNNKTH  F.  DFR  AR. 

Jndustrlul  Coun.scllor,  Montreal. 


President 


let  Vlcc-Prea 


2nd  'Vlre-I’refl. 


Sec'y-Treai 


SIR  RILLIAM  PRICK,  Quehro.  HON.  RCOni.Pn  LKMIKtX, 

Pres.  Prioe  Tiros.  A-  Co.  Limited.  Former  Jiostniaster  (renciwl  of  Caa- 

Hon.  Pres.  The  tTnlon  Itnnk  of  Can-  ada. 

COL.  .1.  A.  SCOTT,  Quebec. 
FRANK  W,  ROS^  Quebec.  Anfilo-CanAdlan  Leather  Cn. 

Dtrertor  X  S.  Steel  *  Coal  Co,  rr#*«.  Can.  Molom  A-  Machine  Co. 

Dlrerior,  Montreal  Truet  Co.  Llmllrrt. 

T.  .f.  DIM-0:V,  Wellnnd,  Ont,  C.  F.  OOrTRI-L  Montreal 

Prcii.  Standard  Steel  Construction  Co.  Pits.  I'alrfax  Korging*  Limited. 

Limited.  Prep.  Hrpburne  Bros.  Liroltod. 

TIIOS.  rRAin,  Queher. 

Vlce-rresldcnt  and  (Vneral  Manager 
Canadian  Motora  aud  Machine  Cu. 
lalniitccl. 


Total  lalablllties  to  the  Public  ... 
To  tlie  J*linreholiler>*— 
rnnU.'il  •  subsurib'-tl  )paid  up  .. 

F.esff  Ar<:‘Ujnt  . . 

TnviHonds  unclnimod  . 

Ibvidfuid  No.  (quarterly),  bolr.p:  at  th* 
per  cm*,  per  annum,  payr.blo  .Tune  If 
Balance  of  Ibofii  and  Looe  Account  ...  . 


Gold  and  other  current  coin  , 
Dominion  Government  Xotop 


.JOINS  i,o(  Ai,  mni  OF 

HIIHO.I  l!  k  >1  \THF>VS0\. 

.Messrs.  Hlridoll  and  Mathf-wson, 
momliPi's  of  th(>  Montreal  Stock  F-x- 
cliangr.  announce  that  Mr.  Guy 
Stuart  McLennan,  M.G..  has  been  ad¬ 
mitted  to  partnership  in  the  firm. 


JAMES  J.  CRAIG  Co.,  Limited 


Deprsif  with  the  Minister  .f  Finance  as  .security  f.  r  nule  circu- 

Irtlon  . . . 

Notes  of  other  Banks  ...  .  - . 

Che.4ues  on  other  Banks  . 

Baluncos  due  hv  other  Ba.nk.«  In  Canada  . 

Due  from  Banks  and  Banking  Correspondents  in  the  Fnit-d 

King.toni  . ,  . 

Balance!!  dim  hy  Banks  and  Banking  Cnrresp.jndents  elseliere 

than  in  Cann.d.3  and  the  I’nited  Kingdom  . 

Dominl'jn  and  I’.ovincial  Government  .'■Securities  not  exceeding 

market  value  . 

Canadian  Municipal  Securities  and  British.  Foreign  and  Colonial 

I’ublic  Securities  ether  tlinn  Canadian  . 

Railway  and  other  Bonds.  Debentures  and  Stocks,  not  exceeding 

market  value  . 

Call  and  Short  (not  exceeding  30  days)  Loans  in  Canada  on  Bond.s 
Debentures  and  Stocks  . . 


Imfitmcf.t  BunkfT! 

Bank  of  Nova  Scotia  Building.,  263  St.  James  St.,  Montreal, 


figures,  however,  goes  to  Indicate 
that  the  inereasc  was  not  by  reason 
of  lirokerage  loans.  There  can  be 
little  (loulit  that  when  the  figures 
:  for  the  tnd  of  .lune  make  their  ap¬ 
pearance,  n  eonsldrrable  reduction 
'will  have  taken  place  In  harmony 
:  v,  lth  the  decline  in  the  price  of 
!  stocks.  I'roin  a  financial  stand¬ 
point,  therefore,  there  is  every  pros¬ 
pect  of  a  favorable  situation  where¬ 
on  to  base  a  market  advance. 


Are  you  sure,  that  your  power  is  right'.’  A'ou  may.he  losing  thousands 
yenrfv  through  unnecp.«sarily  wasted  horse-power.  «)ur  expert  service 
will  find  and  stop  the  loss  t\rito  or  call  to-day 

Power  Experts 

Industrial  Engineering  Company 

of  Canada,  Limited 

Phone  Adelaide  5817  CARLOW  BUILDING,  TORONTO 


Other  Current  Loans  and  Discounts  in  Canada,  less 

rebate  of  interest  ...  . 

Other  Loans  and  Dl.scount.s  elsewhere  than  In  Can¬ 
ada  . 

Loans  to  Cities.  Towns.  Municipalities  and  Pchool 

Districts  . 

Overdue  Debts  . 

lieal  Fst.ste  .-.thcr  than  Bank  Premises  . 

Mcrtgagc"!  on  Real  Kstate  .uold  hy  liic  Bank  . 

Bank  Premises  at  not  more  than  cost,  less  amounts 

■written  off  . 

Other  assets  not  included  under  the  foregoing  .... 


dian  stocks.  The  d  :  ;rn  on  the  In- 
i  vestment  at  latest  nrlcea  ranges 
I  from  6.5  7  p.c.,  in  the  ease  of  the 
Montreal  Light,  Heat  and  Bower 
.  Cons.,  to  18  p.e.  in  the  case  of 
Brompton.  The  perr.ianency  of  the 
'  dividend  on  the  latter  r  fock  has  been 
‘  called  in  doubt.  We  still  have  on 
the  common  stocks,  a  return  of  14 
;  p.c.  on  .Steel  Co,  of  Canada,  with  no 
'prospects,  so  far  as  ihown  at  the 
present  time,  of  any  change  in  the 
'  rate.  Among  the  preferred  stocks, 
we  have  Canada  Steamships  with  a 
return  of  1,6.2  p.r.  This  dividend 
also  has  been  spoken  of  as  in  some 
doubt.  If  we  set  it  r-slde,  we  still 
have  Spanl.sb  River  Preferred,  cumu- 
:  lative  and  participating,  with  a  re¬ 
turn  of  11.66  p.c. 

1  When  it  is  recaiicd  that  Montreal 
[  Power,  through  a  long  period  of 
I  years  has  sold  with  re.'  .sonahle  con- 
j  sistency  on  5  p.e.  basis,  and  that  the 
'company  is  making  excellent  pro- 
gre.ss,  has  the  field  practically  all  to 
Itself,  has  been  selling  gas  at  prac¬ 
tically  the  lowest  price  on  the  con¬ 
tinent,  and  that  the  .same  can  be  said 
of  ILs  charge  for  electricity,  and  that 
'  there  are  excellent  r^ro.  pects  for  an 
Increase  in  the  dividC'nd  ere  a  great 
length  of  time,  the  pp-seat  purchase 
basis  of  C.17  p.c.  makes  that  stock 
look  attractive. 

Canada  Cement  has  been  a  con¬ 
sistent  dividend  p.aycr  at  6  p.c.  dlvl- 
dent  rate,  and  there  I.s  no  reason  to 
suppose  that  this  rate  cannot  be 
maintained,  although  it  is  ndmlttcd 
that  the  cement  business  is  not  at 
pre.sent  in  a  pro.ipcrous  condition. 
Under  the  clrcumstaiicos  and  in  view 
of  the  cerUiluty  that  the  cement  busi¬ 
ness  cannot  long  continue  In  Ita 
present  dull  condition,  tho  stock  on 
the  basis  ot  11.76  p.c.  can  hardly  bo 
called  dear, 

lncrea.se  In  Fall  Loans. 

Call  loans,  contrary  to  general  ex¬ 
pectations,  showed  an  increase  dur- 


*3n.466,.657  33 

H.  J.  DALY.  .T  GOORKR  M.4.=OV. 

rresident.  General  Manager. 

AI  DITOR'S  RKPORT  TO  TIIK  Sll ARKmil.IlFIHS. 

In  accordance  with  suh-.'iectk.ns  19  and  2(i  of  section  .56  of  the  Bank  .Act. 

1913,  I  beg  to  report  as  follows.  The  f.iregoing  balance  sheet  ha.<!  been  exam¬ 
ined  with  the  books  and  voucher."!  at  the  Head  Office,  and  with  the  certified 
returns  from  the  Branches,  and  i.s  in  accordance  therewith.  I  h.tve  obtained  dav 
all  needed  information  from  the  officer."(  of  the  Bank,  and  in  my  (  pinion  the 
tiansaetjone  coming  under  my  notice  have  been  within  the  powers  of  th« 
Gank.  The  cash  ha.s  been  checked  and  the  .securities  of  the  Bank  verified 
at  Its  chief  office.  h(,th  on  the  "1st  of  .May.  1321.  and  also  at  another  time 
during  the  year,  and  In  each  case  they  have  agreed  with  the  entries  in  the 
books  of  the  Bank  with  regard  thereto.  In  my  opinion,  the  above  h.alnnce 
sheet  is  properly  drawn  up  so  as  to  show  a  true  and  correct  view  of  the  rtates 
of  the  Bank's  affairs,  according  to  the  best  of  my  Information  an(l  the  ex¬ 
planations  given  to  me,  and  as  shown  hy  the  hooks  of  the  Bank. 

SYDNEY  H.  .K).NF..S.  Auditor. 

The  cu.stomary  ‘.notions  were  made,  and  carried  unanimously 

Mr  Sydney  H.  Jones  was  reappointed  Auditor  of  the  Bank  f<ir  the  ensu¬ 
ing  ye  at 

The  Scrutineers  appointed  at  the  meeting  reported  the  following  share¬ 
holders  duly  elected  Directors  for  the  ensuing  year:  H  .1  Daly,  R,  F>,  Gough, 

C.  A.  Barnard,  K.C..  Lieut. -Col.  Clarence  F  .s'mith.  Hon  A  Claude  .Macdonnell. 

ICr,  S  Casey  Wood.  Bt  reival  Ambler  Mitcheil.  J.  Cooper  Mason,  Frank  J.  B 


SEPARATE  TENDERS  FOR  LOANS 


^  fi  nuirkofl,  vrMI  he  ree<*Ueil  ut  Ihifc  office  up  to  ll!  ON  TIIF  5TII  HAV  OF  .IFlsT  \FXT, 

frcwii  pnrtlrn  dldpomed  to  parrlinne  llehrntiireii  or  Stork  of  the  City  of  Halifax,  In  whole  or  In 
p.'irt,  n%  l»r!o\«  flrMrrihr«l,  niifflclrnt  to  produre  ot  the  prier  offered  the  ^um  of  $689»322,  to  be  used  hy 
tlic*  t  Ify  lor  the  follow Ihk  purpoiteM  . 


PARTICULARS  OF  PRESENT  ISSUE 


I  nrl^r  Chap.  77,  Arte  1914 

“  A3.  “  ms. 

**  “  S*.  '•  1919 

••  “  97.  1920 

“  “  87,  ••  1920 

4.  •(  ••  J^, 

“  «  6.  1^1 

“  *•  ••  1921. 

“  •*  1921 

Sec.  893.  City  Charter 
Chap.  72.  Acts  1909 


thr  uidmine  of  Slrretb  . 

Ilir  ron^truHlon  t»f  Ciirh**  and  fvutlerN  .  . 

(hr  lajiiJK  of  additionul  rermanent  Sldrwaik^ 
tlo*  ronstnirtion  of  Hrr  Station  in  North  End 

ni'  .Xppioarh  to  Ini'inrrator  . 

tljj*  ronstiTiirtlon  of  .New  srwrra . 

further  rxlrnhloii  of  thr  Water  Service  .  ... 

extension  of  l*o|iIiir  lirove  ... 

hf’utini;  the  Tiihrrriilof*U  Ifoftpltnl  and  Cit>-  Home 
Sfhooi  Lands,  etc.  (tiov.  In  C  ouoril'^  Ordorj 
Loan  expruaes  . . 


RICH  GOLD  FIND 
ATTRACTS  MANY 


$669,312.66 

,  Rate  of  Intereat,  flOk  per  luinam.  Date  .luly  lat,  1921. 

.  1.  The  Loan  to  mature  In  ten  years  with  a  yearly  linking  Fond  aufficlent  to  retire  such  loan 

I  nt  maturity, 

2.  The  I.oan  to  mature  In  ten  ycara  with  a  yenri}  Sinking  Fund  aufficlent  to  retire  aoeb  loan 
at  the  end  of  thirty-three  yenra,  the  4  Ity  undertaking  to  refund  aueh  loan  at  the  end  of  ten  yeara. 

I  under  n  ratifying  art  to  be  obtained  alnillnr  to  that  of  last  I.eglaintive  Seaalon. 

3.  The  Loan  to  mature  In  thirty-three  year,  mith  n  yearly  linking  Fund  safficlent  to  retire 
iaome  nt  maturity. 

Coupon  Uebenturen  for  gl.OOO.no  each  or  Stork  Certlflcntea  of  mnltlplea  of  910(1.00  will  be  giren, 
payable  In  lawful  money  ot  Cuaadn. 

Dehenturea  can  be  redatered  aa  to  princlpnl. 

Interest  payable  half-yearly  In  lawful  money  of  Canada  on  the  1st  of  January  and  1st  July. 
Prlnetpal  of  10  jear  loans  Jnly  lat,  1931.  33  year  loan,  July  lat.  1954. 

Flare  of  paj-ment  for  principal  nad  Intereat  i  Thr  Office  of  the  City  TTcaanrer,  Halifax,  X.S.. 
or  at  Royal  Rank  of  Caaadiu  at  Montreal,  Toronto.  UInnipeg  and  '\’’aneanvrr. 

Pnrtle*  loaning  the  money  will  be  regalred  to  pay  the  aecmed  Interest  to  the  time  of  paying 
over  the  amount  loaned*  The  loan  to  be  paid  In  Halifax  Funds,  and  the  securttlea  ta  he  delivered 
la  Halifax  at  the  Office  of  the  City  Treasnrer. 

The  City  docs  not  hind  Itself  to  accept  ^e  highest  or  any  tender,  and  reserves  the  right  to 
accept  from  any  tender  each  portion  of  the  whole  ns  It  deema  necessary. 

‘There  bns  never  been  nay  dcfaoJt  an  the  Mrt  of  the  City  on  payment  of  Ha  ebllgatloaai  aer 
has  there  rvrr  been  any  litigation  affecting  the  validity  of  Its  bonda 

JA.MES  J.  HOPCWEXU 

Halifax,  h'.  h.,  June  24th.,  1921.  City  Treasurer. 


Edmonton.  ^  A  special  ciispatch 
(from  Peace  River  .says; 

*  “With  the  return  to  town  of 
(Charles  M.  Stout  of  Drayton,  Ohio, 
.the  first  man  to  reach  the  loca- 
I  tlon  that  may  yet  prove  to  be  rich  in 
gold,  interest  in  the  alleged  dis¬ 
covery  Is  at  fever  heat. 

“In  conversation  with  Mr.  Stout, 
he  said:  T  was  the  first  of  my  party 
to  reach  the  spot  where  Dr.  Gauthier 
and  his  associates  have  pitched  their 
camp,  and  I  and  my  party  secured 
our  claims  adjoining  I)r.  Gauthier. 


and  in  each  one  I  washed  a  tail 
flower  of  gold  about  3  inches  long 
and  about  the  width  of  my  little 
finger,  and,  I  should  judge,  contain¬ 
ing  about  200  colors. 

“  'Dr.  Gauthier  ha.s  nothing  to  say, 
for  or  against,  the  strike,  beyond 
the  fact  that  he  has  not  asked  the 
crowd  to  follow  him. 


Subscribe  for  The  Finkoclal  Times, 
Canada's  Leading  Financial  Newi. 
paper. 


nor  does  he 

We  arrived  at  the  camp  at  6  o’clock  care  whether  anyone  is  satisfied  with 
in  t^  morning  and  before  9  o’clock  what  they  have  seen.’  ’ 


i 
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BOISTDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 

« 

BRANCHES: 

B.C  Permanent  Bldg.,  201,  Central  Bldg.,  16,  Eldon  Street, 
VICTORIA,  B.C,  SEATTLE,  WASH.  LONDON,  ENGLAND 


THE  HEART  STOOKER 

Canada's  latest  contribution 
to  the  world  of  invention 

:i  A  labor  saving  device  for  the  farmer  of  as 
;  gseat  value  as  the  mower,  binder,  thresh¬ 
ing  machine  or  tractor. 

Buy  an  interest  in  the  Company  control¬ 
ling  the  exclusive  rights  of  manufacture 
for  world  trade. 

Free  illustrated  booklet  on  request. 

R.  J.  McGIVERN  &  CO.  Limited 


Business  Developments  on  Pacific  Coast, 


BREWERIESCO.  I  JAPAN  BUILDS  jSEAL  FISHING 


SIGNS  LEASE 
FOR  NEW  SITE 


THREE  LINERS  ABOUT  RUINED 
laOOO  TONS  THROUGH  GREED 


Tlie  Coast  Breweries,  a  New  In-  <  Are  Under  Construction  in  Island '  Pelagic  Sealing  in  Britislv  Coltlfn 


corporation.  Confident  That  Kingdom  For  the  Nippon  |  bia  and  Alaskan  Waters.  Has, ! 

Freer  Conditions  For  Sale  of '  Yusen  Kaisha  European  Ser-  j  However,  Now  “Come  Back”. 

Malt  Liquors  Will  be  De- 1  vice  —  Expected  that  They  |  Under  Scientific  Handling  and 

manded.  Contemplate  Spend-  ;  Will  Be  Finished  by  End  of  This  Year  Indians  Alone  Ex- 

ing  $150,000  on  a  Brewery.  October,  and  are  Crack  Ships.  |  pected  to  Make  Rich  Catch. 

Vancouver.  —  confident  that  the  '  \'ancouver.— Three  new  paseenRer!  \ancouver.  —  Pelagic  sealing  In 
pendulum  of  public  opinion  will  and  freight  liner.s  of  lu.oou  tons' British  Columbia  and  Alaskan 
sw  ing  to  a  position  where  freer  f  ondi- 1  each,  similar  in  design  and  speed  tol'vaters  at  one  time  was  woven 
tlon  for  the  sale  of  malt  liquors  will  the  liner  Katori  .Maru  of  the  .North  '  around  with  ail  the  romance  of  ad- 
be  demanded,  the  ('oast  Breweries,  a  I  Pacific  service,  are  under  con-  venture,  wealth  and  international 
new  incorporation,  has  signed  up  a  struction  in  .Tapan  for  the  Nipon  strife.  Then,  through  the  greed  and 
lease  for  an  Industrial  site  on  Gran-  i  Yusen  Kaisha  Kuropean  service.  i  indiscriminate  methods  of  slaughter. 


corporation.  Confident  That 
Freer  Conditions  For  Sale  of ' 
Malt  Liquors  Will  be  De- 1 
manded.  Contemplate  Spend- ; 
ing  $150,000  on  a  Brewery. 

Vancouver.  —  confident  that  the  ' 


I  lease  for  an  Industrial  site  on  Gran-  i  Yusen  Kaisha  Kuropean  service.  i  indiscriminate  methods  of  slaughter. 

’  '’’’f  Island.  Tjjg  (hese  ships  are  being  practiced  li.v  the  sealers  and  a  lack 

I  <  apt  .John  McLennan  is  associated  Kuioi)ean  trade  in  a  of  international  understanding  upon 

with  the  new  enterprise,  the  prnmot-  clear  indication  that  the  premier:  the  question  of  conservation,  the  in¬ 
ti  spending  j  shipping  compan>  of  Japan  is  deter-'  dustry  fell  off.  the  seals  all  but  dis- 

on  ins  ailing  a  brewerj.  The  maintain  the  position  it  has  appeared  and  their  rapture  became 

Paciftc  with  Jliegal.  To-day  fur  sealing  has  “come 
wtfh  the  rnhfnd  R^ Anne  aI:  '  I’’®  operation  of  Its  crack  liners  by  hack"  and  on  the  west  coast  of  Van- 

earlv  star"  la  contemplated  ’  ^  keeping  the  big  fleet  on  this  ocean. ,  couver  Island  alone  the  Indians  this 

'  slles  at  the  government;  The  Japanese  company  has  built 'summer  are  expected  ,o  capture  2,-. 

stores  are  .said  to  have  been  verv  "P  »  connection  on  the  trans- :  ooo  fur  seals.  Last  year  the  w  aters 

gratifying  on  the  opening  day.  The  ''oute  with  the  liners  Kushimi  ;  of  the  w  est  Qoast  of  V  ashmglon  pro- 

policy  of  the  Ottawa  Government  is  ■'1®'’"  ^®ama  .Maru.  The  Hakone  duced  1,200  animals.  The  .British 
said  to  he  to  encourage  beer  drink- I  l^ashima  .Maru,  so  successful'  being  t  olunibla  skims  are  taken  to  (.lajo- 
ing  as  against  spirit  drinking.  At  ■  operation  of  these  ships  on  the  quot,  where  they  are  salted  before 
the  ,same  time  last  month  that  the  I’aciflc  run  that  the  company  has  being  shipped  to  Kngland,  ^ 

iduty  on  spirits  was  increased  by  |10,not  considered  in  recent  years  the!  liecliiie  of  (he  Seal  Herd, 
a  case,  Sir  Henry  Drayton  announc-  diversion  of  the  fleet  back  to  the  Flu-  The  story  of  the  fur  seal  is  an  tn- 

ed  that  the  30  cents  a  gallon  surta»-  ropean  service  as  was  originally  tercstlng  one.  The  herd,  originally 

on  beer  of  ,5  to  14  per  cent,  strength  ;  mooted.  called  the  “Alaskan  seal  herd,'’  con- 

would  be  repealed.  This  has  since  '  The  new  liners  which  are  being  tained  as  many  as  2,500,000  when  the 
I  been  done.  built  in  Japan  for  the  European  ser-  I’nitcd  .States  acquired  Alaska  from 

•  '  California  interests  are  said  also  vice  are  the  Halione  .Maru.  Hartinaj  Russia.  Prior  to  that,  it  is  thought, 

to  be  sounding  out  the  brewery  sit-  Maru  and  Asama  Main.  The  Kakone  the  numbers  were  greajer.  .Many  of 

uatlon  in  Vancouver  with  a  view  of  .Maru  is  under  construction  at  .Milan-  this  herd  visited  British  Columbia 

entering  the  Oriental  export  trade.  BIshi  dockyard,  the  principal  dinien-  waters,  and  there  large  numbers 

Vancouver  water  is  said  to  be  highly  '  sions  being:  l.ength  515  feet,  lieam  were  captured,  so  that  th«^  seals  of 

esteemed  as  a  base  for  making  beer,  moulded,  62  feet;  gross  tonnage,  I®,-  the  northern  waters  might  well  be' 
Itusliiess  Stead).  Ooo  tons,  sea  speed  17  knots.  Ac-  called  the  .North  Pacific  seal  herd. 

1  Business  continued  steady  to-day  cnmmodatlon  Is  provided  for  about  The  decline  of  the  seal  herd  was 
in  the  government  liquor  stores,  the  ' '20  flrst-class,  56  second-class  ^nd  a  pitiable  event  in  the  history  of 
■  one  on  Pender  Street  receiving'  the  third-class  passengers.  She  will  'Pacific  fisheries.  It  was  dUe  wholly 
'  greater  patronage.  ho  driven  by  Parson's  turbines  with  to  pelagic  sealing— the  indlscrlmin- 

Quite  75  per  cent,  of  the  buyers  *  foduction  gear.  ate  slaughter  of  the  animals  at  sea* 

I  are  visitors  from  the  t’nited  States,  j  D  is  expected  that  the  Hakone  hy  vessels  under  the  British,  United 

who  purchase  the  maximum  amount  •  Maru  will  be  completed  about  the  States  and  Japanese  flags.  There 
of  liquor  allowed  them.  end  of  October.  Tlic  Haruna  Maru  |  was  a  terrible  waste  of  life.  The 

I  The'  government  liquor  stores  are  I  and  the  Asama  .Maru,  sister  ships '  animals  were  shot  at  sea.  and  forj 
I  carrying  no  wliisky  except  Scotch  also  under  construction,  will  be  add-:  every  one  recovered,  perhaps  five  or 
and  Irish  standard  brands,  hut  sev-  ed  to  the  European  fleet  at  no  di.s-.i  more  were  lost.  Then,  too.  there 
jeral  of  the  thirsty  visitors  from  |  tant  date.  |  was  great  waste  due  to  the  .starva- 

across  the  line  wave  their  permits  j  -  ;  tion  of  the  pups  on  shore,  .so  that  In 

and  demand  Bourlmn  whisky.  Fail-  n  A  I  m  UiAU  '’^'1  ♦'i®  h®®*'  dwindled  to  ap¬ 
ing  this,  rather  than  drink  Scotch,  K  L  ]/yilY  I  proximatelj  ]25.(m»0.  The  Uniti>d 

they  order  beer,  obtainable  now  up  /aihwimhi  commissioner  of  fisheries 

i.  ,h„.  IN  SHIPBUILDING 

sold,  and  an  astonishing  amount  of  i  *-  -  jSd.Oun.ftoii  and  calls  it  the  most  valu- 

port  wine  and  sherry.  American  British  Columbia  last  year  led  the '  animals  In  the 

liqueurs  are  much  in  demand,  but  (  anadian  provin.  es  in  the  number  of  world  to-dav.  Unquestionably  the 

I  according  to  re-  protection  of  the  animals  is  a  vital 

ier  oin?  sViii  7pno.feV'’nndi«^ '  B'®Ba''®''  ’*•'  '^®  '^®-'need.  and  British  Columbia  is  e.s- 

H.j  jer  pint,  still  reposes  iindls- ;  pariment  of  .Marine.  Tlie  returns '  pppia]iy  interested 

turhed  on  the  shelves,  as  no  miBion- I  that  Canadian  .shipbuilders  - 
lalre  buyers  have  yet  called,  aud  the '  ,  ,  or,  Beneflf  lo  ( aiiadn. 

I  price,  once  quoted,  ceases  to  niake  i  e  o,. .  tihinQ  hniit  International  laws  nffectin^r  the 

'jthis  aristocratic  liquid  an  object  of  ^  /  '  ■  J  i  ”  ’ inon  seals  have  not  had  the  desired  effect. 

!  desire.  I  a"'»  '•®SislCCCd  in  anada  in  192U 


been  granted  at  Ottawa  to  comply 
with  the  Inland  Revenue  Act,  and  an 
early  start  la  contemplated. 

Beer  sales  at  the  government 


Cattistock  Block 
Standard  Bank  Bldg. 


Edmonton 

Vancouver 


$37,000.00  CITY  OF  TRAIL  7%  BONDS 

Dua  March  lat.  1941.  Payable  In  New  York, 

Price  100  and  Intareet 

Gillespie,  Hert&Todcl  Limited 

Qovernment,  Municipali  Corporation  and  Foreign  Bonda 
Main  Oflloei  711  FORT  ST.,  VICTORIA,  a.C,  Branch  VANCOUVSR,  B.O. 


P.  BURNS  &  COMPANY 

IJMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire's  Standard" 

PACK  ISC,  PL  A  STS  AT 

CAUIARY  VANCOUVKR  I  HAIONTON  REGINA  PRINCE  AI.BEKI 

II  HOLESALP  TRl'IT  HOCSES  AT 

CALGARY  EI1MONTON  REGINA  SASKATOON  MOOSE  JAW 

CREAMERIES  AT 

CALGARY  EIIMONTON  MOOSE  JAW  SA.SKATOON  UK  INI 
PRINCE  Al.ltERT  ir.wi  iy 


Grant  Whjite  S  Co. 

LIMITED 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


Direct  Wires  to  E.  F.  Hutton  &  Co. 
(New  Y'ork  Stork  Exchange)  Clement 
Curtis  &  Go.  (Chicago  Board  ol  Trade) 
and  Lyon  &  Flummer  (Toronto  Stock 
F.ichange.) 


CANADIAN  FINANCIERS  | 
TRUST  COMPANY  ! 

Intorporaied  1907 

GENERAL  TRUST  BUSINESS  | 

Bonds  j 

Agent  for  B.C.  Munieipaltties  ! 

839  Hastings  St.  West 

VA.\COUVER.  B.C. 

I 

LT.  COL.  G.  H.  DORRELL,  Gen.  .Mgr.  j 


LARGE  TRACT  OF  LAND.  WAREHOl'SB 
SITES  A.ND  CITV  PROPERTY 

loquire  ^ 

CAMPBELL  &  SCHADEK 

WiBoipel  and  Vaocouver  Officea 


31J  McIntyre  BIk. 
WINNIPEG 


Rodgem  Bollding 
VANCOIVER 


ESTABLISHED  1891 

BimiElD,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


J.  T.  MACGREGOR  &  CO. 

LIMITBD 

STOCKS  -  BOSDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W.,  VANCOIVER,  B.C. 


HP.  CLARK  &C0.  Ltd. 

BONDS  STOCKS 
INSURANCE 

lOMBSOADST.,  740  HASTiNCS  ST.  WEST 
VICTORIA.  B.C.  ■  VANCOUVER,  B.C. 


Brett  &  Ker, 

Limited 

Real  Estate  Rentals 
Insurance 

623  Fort  Street,  VICTORIA,  B.C. 


I  IMPERIAL  OIL 
IS  NOW  PUSHING 
i  DEVaOPMENTS 

I  _ 

j  President  Stillman  States  That 
Drilling  Campaign  of  Magni¬ 
tude  Initiated  at  Widely  Sep¬ 
arate  Points  by  His  Company 
i  is  Unique  and  Sure  to  Have 
I  Valuable  Results  Before  Long. 

I  * - — 

I  Kdmonfnn.— ('.  O.  Stillman,  prosi- 
;  dent  of  the  Imperial  Oil,  Limited,  is 
ill  the  city,  cii  route  to  Toronto  from 
'Vancouver,  where  he  has  lieen  niak-, 
ing  an  iii.spectiou  of  the  company's 
refinery. 

,  Mr.  s'tillniaii  .said  that  he  had  taken 
i  ail  intercsf  in  the  western  producing 
tiranch  of  his  company's  Imsines.s,  as' 
■  h('  had  long  lieen  convinced  tlmt  tliei 
;  dl.sc-overy  of  an  oil  field  sufficient  (o' 
j  supply  the  needs  id'  tlie  country! 
w  oiild  lie  nil  epochal  event  in  the  his-  • 
lory  of  f'anada. 

I  ^  Itrillliiff  ,liiM/fled.  ' 

:  “Our  policy  continuing  driliins; 

I  throughout  the  winter  moii'hs.  al-' 

;  though  necessarily  expensive,  has  i 
I  been  .justified  liy  the  results."  said 
I  Mr.  Stillman.  "This  dos  not  mean 
;  that  we  ha\e  met  with  any  tnngihio 
success,  hut  we  tiave  ad\anced  onr 
footage  materially  and  Iinvo  brought 
J  the  dates  upon  w  hich  eae,\  weil  w  iH 
reach  its  objective  that  much  closer. 
There  is  no  secret  as  to  any  of  our 
;  wells,  I  have  no  doubt  hut  iliat  the 
j  general  results  of  each  operation  to 
I  date  are  known  to  every  other  large' 

1  company,  both  here  and  at.road.  So 
]  far,  however,  no  other  company  has 
1  initiated  a  drillin.g  campigu  of 
j  magnitude  at  widely'  separated 
I  points  such  as  we  Lave. 

'  “M  e  hine  been  left  to  make  this  I 
thorough  test  of  the  country  alone, i 
but  this  does  not  mean  that  we. 
would  not  welcome  similar  drilling  | 
operations  on  the  jiart  of  others.  .\n- 
turally  we  are  keenly  anxious  to  find 
A  large  commercial  deposit  of  pe- ! 
j  troleum  In  this  province,  but.  more 
than  anything,  vve  want  the  deposit 
found,  and  for  this  reason  we  have 
endeavored  to  encourage  every  legi¬ 
timate  enterprise  of  that  character.” 

Business  in  East.  ! 

Mr.  Stillman  said  that  the  business, 
recovery  in  the  east  had  not  been 
so  rapid  as  many  who  looked  for  a  ‘ 
distinct  change  in  the  spring,  ex-; 
pected.  Demoralized  foreign  markets,! 
high  taxation  and  wages  were  con- 1 
trihuting  factors  to  the  existing  dull- 1 
ness.  General  business  cornlitions : 
could  be  described  as  uneven.  There 
had  been  no  general  and  simultane- ! 
ous  depression:  one  industry  after! 
another  has  felt  the  effect  an(i  in  the ' 
same  way  some  industries  were  now; 
recovering  while  others  were  lagging  I 
behind.  Being  under  the  necessity! 
of  importing  almost  98  per  cent,  of 
its  raw  material,  crude  petroleum, 
the  Canadian  oil  companies  had  loi 
pay  from  $1.10  to  $1.18  for  every  dol¬ 
lar’s  worth  of  goods  purchased,  in ' 
addition  to  the  high  transportations! 
charger. 

•'ll'.  Stillman  said  that  with  the; 
question  of  the  German  reparation; 
settled,  economic  students  looked  fori 


jPral  of  the  thirsty  visitors  from 
acros.H  the  line  wave  their  permits 
and  demand  Dourhon  whisky.  Fail¬ 
ing  this,  rather  than  drink  Scotch, 
they  order  beer,  obtainable  now  up 
to  full  strength. 

A  great  deal  of  beer  is  thus  being 
'sold,  and  an  a.stonishiiig  amount  of 
port  wine  and  sherry.  American 


B.  C.  LED  WAY  j 
IN  SHIPBUILDING 


*4^5(1*’ ipr'’nin?'^  sViTi  I’'®!’®''®''  ’*•'  '^®  ''®- '  need,  and  nrltish  Columbia  is  e.s- 

$4.j  jer  pint,  still  reposes  iindla- ;  paitment  of  .Marine.  The  returns '  interested 

turhed  on  the  shelves,  as  no  minion- I  (  anadian  .shipbuilders  - 

lalre  buyers  have  yet  called,  aud  the  or,  ,.,,10,,  „  ,0,01  Beneflf  lo  ( Riiadn. 

I  price,  once  quoted,  ceases  to  niake  i  ^  o,. .  ...yo  tihinQ  hniit  International  laws  nffectin^r  the 

(this  aristocratic  liquid  an  object  of  ^  /  '  ■  J  1  ”  ’ inon  seals  have  not  had  the  desired  effect. 

!  desire.  I  '•®Sislfycd  in  anada  in  192U 


New  Steamer  Service  to 
Fort  Norman  Oil  FiMs 

Alberta  &  Arctic  Transportation  Company 

Limited 

TRANSPORTATION  OFFICES 
J  10056-100th  Street,  Edmonton,  Alta. 

OpprnllnB  n  mnilrrn  Miriimboat  nervire  nith  fast  atpamrrs  via 
Iha  I’FIACF)  niY'MR  ItoCI'K  from  4hp  trrmlniia  of  the  Gilmon- 
Ion,  Dnavrann  A  Ilrltli>h  4  olumhln  KiiIIivii.t  and  via  4he 
.A'l'II.AB.ASI'A  noY'TK  from  I.jnlon.  mil  of  aie^l  on  the 
Alberlii  A  Great  YVaterwaja  Ilnllwaj-. 

/ 

The  Company’s  Fleet  Ready  i’«r  Operaiion  at  the  Opening  of 
NaTiKiitioii. 

STK.AMlin  "n.  A.  TIIOM.4S* 

1S7  fppt  long  h>-  37  fret  ficight  '-.apacity  30e  tons  ana 

liipn.“ert  to  rniry  SOO  pa-’sengns. 

STGA.MKK  "SI.AY  K  IlIVKH'' 

12-1  feet  long  hv  23  feet  beam,  freiglit  capacity  with  barge, 
125  tons  and  licen.sed  to  carr.v  100  pa,»sengei  .s. 

STGAMKH  "B.  1.  MXrRKSS- 

Ifi.'i  rest  long  by  2?  feet  beam,  freight  capacity  l.,i  tons  and 
licensed  to  carry  200  passengers. 

STEYMKH  “DISTniBI  TOR'' 

176  feet  long  by  36  feet  beam,  freight  capacity  200  ton.s  and 
licensed  to  carry  250  passenger.". 

•fhe.se  ."teamers  are  all  equipped  with  electric  light,  stateroom  ac¬ 
commodation  and  first-clas.s  meals  are  .served  on  them. 

The  <'ompany  vvlll  also  operate  the  Gasoline  Hoat  "«'anadii.»a''  on  the 
Athaba.'ica  and  L.iwer  T'cace  Itivers  and  the  Ga.so|ine  Itoat  "l.ady 
Maekworth”  on  Slave  River  I.ake  and  the  Maekenzie  River,  also 

nnnierou.s  gasoHne  launches  in  connection  with  regular  steamboat 
service 

The  Company  ha.s  also  provid-d  powerful  caterpillar  1 1  actors  across 
ttmith  I’ortage,  having  a  capacity  per  day  of  30  tons  of  freight  each. 

Return  Fare  by  either  route  to  Fort  Norman  Oil  Well 
$200.00,  exclusive  of  meals  and  berths. 

SEND  FOR  FOLDER. 


Attractive  Offer 


Private  Oil  Company  now  drUling  in 
the  Monitor  Oil  fields,  desire  to  raise  addi¬ 
tional  capital  to  complete  drilling.  Our 
leases  are  considered  to  be  the  best  in  this 
field  and  are  adjoining  four  of  the  largest 
oil  companies  now  drilling. 

This  is  an  exceptional  opportimity  to 
make  some  real  money  if  the  geologists  are 
correct. 

Leases  for  sale  in  all  Alberta  Oil  fields. 
Inquiries  solicited. 

References  any  Calgary  Bank. 

Gilbert  Brothers  Limited 


still  Selling  Beer. 

-Many  of  the  clubs,  golf  clubs  anti 


I  numheretl  329.  ns  follows; 

I  Wooden  sailing  sliips  1 21 .  wooden 


Grain  Exchange  Building 


Calgary,  Alberta. 


neeeasary  increase  of  surplus  males, 
which  might  have  been  killed  for  the ^ 


Ivate  organizations  are  said  to  he  !  shipa,f3.  wooden  gas  ships  119.  i  interested  co'unflMes. 


continuing  the  sale  of  their  beer  ships^  s.ieam  ..o,  i  However,  so  prolific  are  thef^'scaJs  f  ’  - = - 

•supply  undisturlied,  and  contending  8;ros.s  lonnage,  the  steam  metal  ^^'I’^  lhat  it  is  now  figured  that  the  .herd  ■  ■  ' 

that  they  are  within  the  law.  The  !®''  numbers  nearly  6hd.0"0.  Under  the  Trane 

Vancouver  Club,  rerminal  City,  and  '"P  22,. oS  tons;  steam  "ooden  ponvention  ofi  1  HC  rMOrtnem  1  raHS 

others  have  discontinued  Its  sale,  ships.  12.829  tons;  gas  wooden  ships,  I  Canada  is  entitled  to  15  per  « 

however.  •j.l9»  tons;  gas  metal  J®”®  irent.  of  the  proceeds,  about  $590.0(9'.  N.*^ 

The  officials  In  the  permit  Issuing  I  wenty-two  ships  were  built,  but  not  ^j,p  pp^,^  ,g,,pn  j,inpp 

office  at  the  court  house  report  that  registered,  m  Canada  during  1920.  ^,^p  p^,,  jj^p  p,pj,p  gpason.  .in 

business  is  looking  up.  Over  1(i0,13  of  them  being  wooden  steam,  9  _  _ _  i  Ui'V  i' 

permits  were  issued  yesterday  and  '  steel  steam  anti  1  wooden  sailing,  <rBi/rr*  Alim  / n V t 

there  is  a  lu-isk  demand  to-day.  With  the  following  gross  tonnage:  RilyT  TAICtv  nytll  Sj^f  ytjpRliwii U-''Jvt\ Q 

-  S,ppl  B,pan,.  ;ji,i35  tons;  wooden  l 

NEW  ISSUE  BY  British  Columbia,  with  138  ships  to  j  SHIPPING  CONCEI^N  j 

AAAAnr  AAiiir*  aa  :  *'®*’  *1^®  Pi'ovinces  in  the  - -  "  ’  .  t 

PlllJIjIf  rSSIVE  nn  numlier  of  ships  turned  out,  but  Que-  Miipowners,  l.iiiiited.  of  T  i.'f.'ria,  \W 

riiuuntij4j|ft  UU.  FnlM..  Re.-t  Uoi.tracl 

„  ,  ,  “  ...  ....  !  nage.  witli  103,339  tons,  compared;  GhliguiJuiis. 

'li-mo with  British  Columbia's  66,561  tons,  i  Ottawa.  —  The  taking  over  hy  the  _ _ _  ■  - 

MI,  HWi  N  1  reterred  1  \ova  Scotia  turneil  out  9o  ships,  alljFederal  Government  of  the  Victoria.  - - 

,,,  .  ,'*!  .  small.  Ontario  is  fredited  with  hutiB.C..  Shipowners,  Uimilod,  is  con-  — - - 

l  it  iil  ‘V*’ ! '"•  showing  how  the  industry  ha.s  j  firmed  here.  DrUCUU  CIOUT  CflD 

lilies  (  01  poidtion,  >  fallen  off  m  that  province.  New  In  1920.  in  view  of  the  serious  un-  nCNtW  rlun  I  rUK 

^.pnt  ^  ’*•  2  '  Bfuns w ick  lurued  out  5.  Priiu-e  Kd- 1  employment  on  the  I’acific  Coast.  DATC  CnilAI  ITV 

*  f',/  r'  i'vard  Island  4  and  Saskatchewan  l.'rt'i®  to  the  return  of  soldiers  from  RATt  tUUALI  I  T 

Ml, lies,  at  pai,  of  the  Great  Western  j„.p  i,.s  good.,' overseas  and  other  reasoms.  the  _ 

(lanueni  (  ompany.  Limited,  a  " ®‘*- '  T,,p,.p  ...p,.,,  shins  for  the  (  an- 1  tlovernment  rontraefed  for  the  build-  .  ,  ■■..  .  ,,  ,  ... 

know  n  western  concern  that  lias  oU  Covernmenl  Merchant  Marine  of  four  wooden  sailing  vessels  Bntish  i  oluinhia  to  •o''®  ” 

late  made  much  headway.  i  noeem  fe^^  this  firm.  The  Govevhmcnt  un- 1  Application  fo  Bonrd  of  Rail- 

Ihc  (’ompany  diplribulcs  itr.  iho^e*  \«nreMpntin£r  -Yhoiit  I  to  furnish  a  Fum  not  exceed-  t  oniiir>^H*nerv. 

soods,  selling  directly  to  **^*’^*^' |  i  a,y  non  ri  tnnq  ^  5175,000  for  each  ship,  the  com-:  Vancoti'er.  T^.  <  .  A  new  applicn- 

fourths  of  the  merchants  of  Western  ;  \  laon  ihciro  w-ova  t)n  its  part,  undertaking  to  fiolt  in  behalf  of  British  <  olunibia  is 

Canada.  It  does  not  depend  p  iHa  'expend  on  the  construction  on  each  made  to  the  hoaid  of  railv.a> 

jobbers  or  middlemen  rof  the  ^  ^  one  not  less  than  $75,000.  Only  one  comniisstoners  for  criualizalion  of 

koting  of  its  output.  The  thirty-fold  :  wnirn  is  near  completion,  having  been  freight  rates  as  affectins  this  nrov- 

growTh  of  the  company’s  sales  ju  |  sailing  and  4.4-81  steam.  '  U'^cently  launched.  t  ince.  This  decision  was  reached  at  a 

ten  years  indicates  at  once  the  de- i  sailing  ships  was  •;  xhe  increased  cost  of  construction  *  joint  meeting  of  representatives  ot 

niand  for  the  compiiny’s  goods  and  *  steam  1.105.010  oiaking ;  prevented  the  company  from  .  leading  local  industries  and  .1.  f- 

thc  reason  why  itf  needs  more  capi- !  ^  total  of  1,610,640  gross  and  Clol.- |  contractual  obligations, ,  McOeer.  counsel  for  the  provincial 

tal.  Its  market  is  limited  only  hy  i  tonnage.  yards  have  accordingly  been  government  retained  in  the  case. 

the  size  and  growth  of  Canada.  i  .  . .  *  taken  over,  by  virtue  of  a  first  mort-  Thus  the  fight  for  equalization. w  hich 

Ik'vldend  Producer.  '  FOR  I  flMfllNn  j^oge  hold  by  the  Government.  ,  heretofore  included  the  four  western 

Kntii'Aiv  fFMtflirin  \uhat  thr  liwllv  I  Uli  UwlflUlll#  ITifise  fouT  vossols  wcre  not  in-  nrnvmres  will  hp  Carried  on  hv  Brit- 


GOVT.  TAKES  OVER 
SHIPPING  CONCERN 


The  Northern  fransportation  Co.  Limited 


I  there  is  a  lu-isk  rtemand  to-rtay. 

NEW  ISSUE  BY 

PROGRESSIVE  CO. 


$'JIHI,01»0  S  IM’.  First  Preferred 
111  Par. 

Udinonton. — The  North  'Vest  Seeii- 
lities  Uorporalion,  l.iniited.  are  of¬ 
fering  a  new  issue  of  $2'10.00(>.  8  per 


Ship  your  oil  rifts  in  care  of  the 
N.  T.  Co.  end  of  stce!  A.  &  G.  W.  Ry. 

We  handle  freiftht  of  ciery  de*crlp- 
tion  to  any  point  between  rail  head, 
Fort  McVfurray,  and  the  Arctic  Ocean. 

SPECIAL  E4<:il.lTIES  FOR  OIL 
DR/M./YG  B/tgS. 

Flr»t-clas.  passenger  accnmmndatloa  o6 
•11  our  boats.  V\>  can  furnish  griih  supplies 
to  parries  at  all  points  In  the  north. 

Write  U8  for  rates  and  information. 

ALBION  BLOCK,  EDMONTON 


RENEW  FIGHT  FOR 

RATE  EQUALITY 

British  l  oluinhia  to  Make  Further 
Appliratioii  fo  Bonrd  <•!  Rail¬ 
way  r;tninrs»ioiiers. 

Vancouver.  B.  C.  A  new  applica- 


ir  •>  coo  ..  iiui  Ultiii  v/iiiy  unt-  .  . ..  ....  .  , . - . 

rty-fold  ;  which  .,  6...  "Pr® ; jp  near  completion,  having  been  freight  rates  as  affeetins  this  nrov- 

laies  in  :  sailing  anO  1...8]  ste.sni.  .'‘|^ss !  i-gcenlly  launched.  ,  (ince.  This  derision  was  reached  at  a 

the  de- '  sailing  ships  \\as  o.bo  "fhe  increased  cost  of  construction  *  joint  meeting  of  representatives  oi 


IFvidend  Producer.  *  ACIfC  tflD  inMnNI] 

Kntirely  outside  what  profits  the  Wvlflwliw 

eompaiiy  may  have  made  from  its!  RDAMPH  FYTFN^inN 

venture,  the  obvious  fact  remains  UimiRwlI  LAltliwIUli 

that  it  has  been  demonstrated  that  j  - 

manufacturing  can  he  carried  on  I  Calgary.  Alta.— Hon.  ('.  R.  Mitchell, 
here  successfully  in  competition  with  Provincial  Treasurer,  met  D.  c.  Cole- 


J  taken  over,  by  virtue  of  a  first  mort-  Thus  the  fight  for  equalization. w  hich 
igage  held  hy  the  Government.  (heretofore  included  the  four  western 

These  four  vessels  were  not  in-  provinces,  will  be  carried  on  hy  Brlt- 
:  eluded  in  the  Government's  pro-  jsh  Colmbia  alone. 


DnHnUII  LAIbllUIUIl  gramme  for  operation  as  part  of  the 

_  I  Canadian  Government  Alerchanl  .Mar- 

Calgary.  Alta.— Hon.  C.  R.  Mitchell.  ;  in<'. 


the  east:  that  western  labor  can  man.  vice-president  of  the  western  PPHl/IMPIAI  RnNfl  ' **  thouglit.  will  now  take  plaee  in 

find  profitable  employment,  and  thatjUnes  of  the  Canadian  I’acific  Rail- ^  f  1 1»  vlftU  UwliU  Yaneouver  instead  of  Ottawa.  Argti- 

nioney  invested  in  a  red-blooded,  ag-  j  way.  w  hile  the  latter  was  in  Calgary,  j  Tl  nTATIfUJ  CfU  14  ment  for  the  lowering  of  grain  rates 

gressive  company  of  this  description  '  recently,  .snd  pressed  for  the  Imnie-  rLUInllUn  wULU  westward  is  also  being  prepared. 

is  a  dividend  producer.  .  Idiate  construction  of  the  I.oniond  I  .  - —  ■  --  - - 

At  the  present  time  the  Great!  branch  extension.  The  minister  '  jlireo  Millions  Disposed  of  llie  Tor- aMi#rn  resit 
Western  Garment  Company  distil- i gave  a  glowing  account  of  the  crop  onto  Coiiceni  at  93.11  on  •’«-  nAMAGtS  ASKtUrUK 
hules  its  products  all  over  the  four  !  prospects  in  that  district.  |  Veiir  Basis.  '  WfimriMfcW  •  wii 

we.stern  provinces  hut  It  is  expected  I  -"r.  Coleman  stated  that  the  mat- j  victoria.  .siale  of  the  $3,000,000'  I  DCC  ||fc  pnypPNnif 

that  when  the  Alberta  wool  Is  con- 'ter  "as  being  considered  and  that  j  provincial  bonds  have  LUUU  UI 

\crted  into  4‘loth  adapted  to  climatic  he  hoped  to  he  in  a  position  to  Stay  i>een  announced  at  tiie  price  of  9.3.11. 


It  is  expected  that  considerable 
more  time  will  he  given  Brit'sh 
Columbia  to  prepare  its  case  'oefore 
the  next  silting  of  the  imerd.  which 
it  is  thought,  will  now  take  plaee  in 
Yaneouver  instead  of  Ottawa.  Argu¬ 
ment  for  the  lowering  of  grain  rates 
westward  is  also  being  prepared. 


that  when  the  Alberta  wool  Is  oon-‘t®r  "os  being  considered  and  tlial 
verted  into  cloth  adapted  to  climatic  he  hoped  lo  be  in  a  position  to  say 
oonditions  that  the  .business  of  the ;  ®o'^®'hins  definite  at  an  early  date 
company  will  reach  from  coast  to : - - 


payment  in  Canada. 


tompany  will  reach  from  coast  to: - - 'was  negotiated  with  .Messrs,  Ames  & 

•oast.  The  consumption  of  woollen  j.gj,t  the  establi.shment.  as  a  matter  Company,  a  lending  Toronto  bond 

stuffs  tn  Alberta  is  sufficient  to  war-  establishment  of  a  fair-,  house  which  has  participated  in  for- 

- - — -  c(7pa  wnoiipn  mill  in  the  nrovince  •Tt<’''  Provincial  flotations.  The  issue 

i  general  improvement  in  Kurope. ;  woo  leu  mlU  in  the  piovime.  ^ 

There  was  much  more  involved  in,  '-•n®'*  I  nioiioiiea.  !  investor  6.63  per 

his  than  the  actual  amount  of  capt-  The  Great  Western  Garment  Com- , 


a  general  improvement  in  Kurope. 

There  was  much  more  involved  in,  l.ines  I  ntoiiolied.  i  will  net  the  invesTor"6.63  per  Board  freighter  West  Hartland.txhich  1 

this  than  the  actual  amount  of  capt-  ]  The  Great  Western  Garment  Com-  '  on  April  1  rammed  and  sunk  the 

tal  which  Germany  would  replace  for  pany  turns  out  a  new  line  of  Mack- 1  The  Government  called  for  bids!  steamer  Goternor  off  Fort  Town-; 

that  whieh  it  destroyed.  Germany !  inaw  clothing,  which  prior  to  thejpg^Prt  upon  payment  in  the  United  send,  with  the  loss  of  eight  lives. 

Itad  fo  satisfy  France  of  her  good  company  entering  the  field  was  con- ‘states,  hut.  so  far  .as  is  known,  no  have  been  instituted  by  the  Pacific, 

fai*h  and  it  appeared  from  the  re-  sidered  to  be  purely  an  eastern  pro-  offp,-s \ve.re  received  except  at  a  Steamship  Companv,  owners  of  the; 


houso  which  has  participated  in  far¬ 
mer  Provincial  flotations.  The  issue 
is  for  twenty  years  at  six  per  cent.. 


The  flotation! '4  0*1  Hartlaiid  Libelled  For  ?2,5tt9.- 
ssrs,  .Ames  &  IMHI  hy  rneil'ie  S1enni'>hip  Com- 
ovonto  bond  pan)  Allege  Freighter 

ipaled  in  for-  At  Lault.  j 

IS.  The  issue'  Seattle.— Libel  proceedings  against  I 

six  per  cent.,  the  United  .States  Shipping  Board) 


OIL  LEASES 

Poiire  ,(  oiipE^atrrnBP  at  »n 

Fort  Norman — at  $12  ftn 
aurr. 

Hind.i  l*oint — a«Teacf  at  $.“)  an  arr^. 
\o«  K  th^  limp  to  ihprurp  a  l<*a‘*p 
iindrr  the  old  roRiilations  ir  I  ho  roiipo 
C  onpp  fipW!.  \Vp  ran  spH  H(»  arrp« 
ndi«'inin;  tlip  Inippriai  ttil  (  o..  at 
nn  arrp.  nnd  in  fli'*  M*  Kpo/Ip 
Hi^pr  Field  have  «ippiiipd  the  i-hoirp.st 
lot'iilions  and  rnii  offer  llipni  for  a 
limited  time  at  -nap  prices.  T1i**rp  M 
mnne.v  In  Oil  hut  natili  rotir  step. 
AVe  4Till  advise  ymi.  >ind  for  pur- 

tii'iilarM. 

Townshcnd-Bradley  Company 

ItilAS — .Iiisper  \\p..  I'dmonton.  Alta. 


OIL  LEASES 

BoiiKlit  nnd  Sold  In  Any  PI«ifrlof 
in  the  Northern  Oil  i'irfda. 
Inuliidinu  I'ort  Nornuin.  Pino 
Point.  A\indy’  Point.  Police 
<  oupc.  Pence  fU>er. 

CHAUVIN,  ALLSOPP  &  CO. 

LIMITED 

C.roiind  Floor  tli.t.roi!  Bldg., 
F.D'IOYTOA, 

Grf.'rf.n'.r .  ..f  Montreal. 

“Maps  an,1  blvie  print.=  fiirnishrd 
ai.  actual  c.st — $1.ft0  for  e.arh 
field.  Kindl.v  cn,  lo.sr  nioiie.v 
order  wit!)  applu  atl<,n.  " 


NOTRE  DAME 
INVESTMENT  COMPANY 

l.imitfd 

REAI  EST4TF.  MORTt.AGE  &  FINANCIAI. 

AGENTS  _ 

RFNTAl  AVP  PROPERTV  MANAGER!  ^ 


.  n.  Adam".  R.A. 


I.  K.  Firrh,  D.  A 


a  Steamship  ('.'ompanv,  owner; 


cent  speech  of  Premier  Briand  that  duct,  and  there  are  still  other  linos  i  price  which  was  deemed  prohibitive..  Governor,  in  Federal  court  here.  I 
she  had  done  so.  YVhile  Germany  which  arc  untouched  btit  which  are!  response  to  the  first  call  fori  The  company  asks  damages  in  th.e| 

was  evading  the  issue  France  was  !  capable  of  development.  :  liids  was  not  satisfactory,  and  It.w  as '  amount  of  $2,250,000  alleged  to  ha  ve 

forced  to  mantaln  an  army  of  The  company's  record  for  5*4  years  |  Hint  iirivate  .arrangements  I  been  the  value  of  the  Governor. 

800,000  men  and  wa.s  indisposed  fo  Uhows  that  it  has  maintained  an  earn-  n-jth  Seatlle,  Chicago' and 'l^naaian  $1110.000  for  passengers’  ba.ggage  and  j 
settle  dow  n  to  ivork.  YVIfh  this  i  ing  power  that  would  have  paid  thejhnod  houses  could  r(»suU  in  th^  sale !  effects  lost  in  the  wreck,  and  $150,- , 
irritating  issue  out  of  the  way  rccon- 1  interest  charges  on  the  present  issue!  m  m  least  a  figure  .rqual  to  the  last!  ooo  alleged  to  have  been  the  value  ofi 
struction  policies  in  Kurope  wo;ild»two  and  a  half  times,  and  this  after '  insm.  for  a  like  amount  of  $3,000,000  the  cargo  lost.  The  libel  alleges  alt' 
make  faster  progress  and  the  con-  j  writing  down  the  company's  stock  to '  which  sold  at  a  shade  over  par  pay-|  blame  for  the  accident  lay  w  ith  the  I 
tinent  would,  therefore,  sooner  be  |  the  very  lowest  replacement  vftiues.  able  in  New  Y'ork.  But  these  subse- ,  officers  of  the  YVest  Hartland.  ' 


\D\:MS  4&  FITCH 

BARPISTFnS  AND  SOLICITORS 


■SO-WtA  I'ni, 
r.Mf  ADHT" 


Bqnk  Rtiildina 
(  AldtAKY.  ALBERTA 


in  a  position  to  pay  for  goods  from 
tills  side. 


The  shares  are  preferred,  as  to  qupnt  npjrotiations  apparently  proved- 


both  dividends  and  assets.  They  are 


In  Canada  Mr.  Stillman  thought  not  a.sse.ssable.  YVith  every  first 
the  slowing-up  process  was  at  an  .  preference  share,  par  value  $100.  one 


fruitless,  and  the  sale  on  the  basis  ofi 
Canadian  currency  was  effected. 


The  Financial  Times  reuchos  a 


the  slowing-up  process  was  at  an  ;  preference  share,  par  value  $ioo.  one  present  flotation  will!  ,  ,  „•  pponl,.  who  are  interested 

end.  and  his  view  of  the  future  had  i  particlpatin.g  second  preference '  i,p  ,ipvoted  to  public  roads  purpo.srs'  .  ......  imn,.* 

hoconie  brighter  hr  the  result  of  |  share.  i\ar  value  $25.  will  be  .eivonas  ^hc  Federnl  road  a:d  proposal  ^  ln4e>tment  .ccuri- 

what  ho  saw  in  the  West.  a  bonus.  ‘and  part  for  general  purposes.  i  ties. 


R.  E.  McArthur 

iiriiil.  in  Minln;r  KncinecrIiiB. 

7  >car«*  cxpericncr  in 
\\>Ktorn  4':in:iilii  Oil  Develop- 
iuent«  l*er%on:il  ln\ e^tluntlon  of 
I’t.  Norman  riel«l  iilready  maiie. 
Inqnlrton  nolieiteit. 

71,'>  Fxcelsior  Life  Itiiiidiiig 
„.TOKO\TO 


V. 
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Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 

.  ROSS  ALGER  &  CO. 


STOCKS  ASD  BOSDS 


ojml  Rnnk  rbnmhrrn 
CALfi  \RY. 
Phonr  M.  72’^. 


Bank  of  Toronto  Bide. 
KDMO\TO\. 
Phone 


Financial  Activities  in  West  Canada 


IMPERIALOIL  CO.  REGULATIONS  TO  OUTLINES  PLAN 
HAS  OPENED  UP  GOVERN  NORTH  TO  REESTAOLISH 
FINE  PROSPECTS  OIL  AREA  PLAN  WINNIPEG  FAIR 


A.  W.  Dingman,  President  Cal-  Major  Redman,  M.P.'  For  Cal- 


The  Oil  Fields  of  Alberta 

Oil  I  eases  for  Sale  in  the  following  fields  : 

Fort  Norman,  Pine  Point.  Windy  Point  and  Pouce  Coupe. 

With  our  ‘representative  up  North  we  can  offer  a  wide 
lelection  of  locations  at  attractive  prices. 

E.NOLTRIES  SOLICITED 

MUIR  &  MARTIN 

»13  TEGLER  BLOCK  -  -  EDMONTON,  ALTA. 


gary  Petroleum  Products,  Lim¬ 
ited,  Tells  Board  of  Trade 
That  Oil  is  in  Southern  Alber¬ 
ta  Fields  in  Commercial  Quan¬ 
tities  and  Urges  Action.  j 

Calsary.— Many  members  of  the 


gary.  Back  From  Ottawa,  Says 
is  Confident  New  Regulations 
Will  Permit  Fullest  Develop¬ 
ment  of  Oilfields  in  Far  North 
—Announcement  Looked  for. 


Managing  Secretary  Board  of 
Trade  Says  Exhibition  Should  i 
be  Run  on  Lines  Contunensur- : 
ate  With  Progress  and  Size  of 
City,  and  Council  Should 
Spend  Million. 


Calgary  .—  Many  members  of  the  Calgary.— "I  am  confident  that  an  j  Winnines-- -W.  E.  .Milner,  manag- 
Board  of  Trade  heard  an  instructing  order-in-council  will  be  passed  a!- ling  secretary  of  the  Board  of  Trade. 


.and  interesting  addres.s  here  recent- j  most  immediately  making  the  regu-  addre.s.aed  the  .Manitoba  Electrical 
Uy  by  A.  \V.  Pingroan.  president  of  lations  governing  the  Fort  Norman  ]  .Association  recently,  outlining  a  plan 
the  Calgary  Petroleum  Products,  oil  field  such  as  will  tend  towards '  for  the  re-esiablishment  of  the  Win- 
j  T.imited.  one  of  the  pioneers  in  the  the  fullest  possible  development  ofinipog  Exposition,  his  scheme  receiv- 
I  oil  development  of  the  province,  who  that  field."  remarked  D.  I,.  Redman,  ling  the  hearty  and  unanimous  en- 
dealt  with  the  natural  resources  ot  M.P..  in  the  course  of  an  interview  dorsation  of  all  present. 

I  .Alberta,  a  \ital  subject  at  the  pres-  recently,  uivm  bis  return  from  Ot-  Mr.  Milner,  in  his  introductory  re- 
■  ent  time.  His  addresss,  in  part,  is  tawa.  He  added  That  P  was  alto-  marks,  made  It  plain  th.at  he  was 
as  follows;  i  gether  likely  that  th*r.  order  would  ;  ff't  speaking  on  behalf  of  the  Board 

"As  you  are  aware,”  Mr.  Pingnian  ■  he  made  public  within  n  week  andjOf  Trade,  as  that  organiz.ation  has  | 
said,  "the  boards  of  trade  or  ch.ani-  that  if  would  undoubtedly  find  gen-  ■'I’t  es  yet  decided  upon  any  definite 
I  hers  of  commerce  of  the  country — of  eral  fa\or.  I  plan  on  this  subject, 

i  all  countries  - are  recognized  as  the  The  member  for  East  Calgary  Continuing  Mr  Milner  said  ' 

:  fountain  head  for  the  direction  and  !  st.ated  that  the  late  session  «as  dls-  exhibition  should  bo  esfah- 

j !  expression  of  mtelllgent  thought  and  llngmshed  by  its  lone  Mtting.s.  along  lines  commensurafe 

;  action  on  those  questions  affecting  There  was  not  an  extraordinary  progressive  and  large 

i,the  economic  welfare  of  the  people  large  amount  of  legislation  passed,  tVinnIpog.  and  we  .should  endea- 

I  and  all  meritorious  developments  '  although  .spproxiniatcly  between  Sou  make  it  one  of  the  be.^t  fairs 

:  usually  hope*to  get  their  moral  and  and  -lOO  bills  had  ben  Introduced.  .North  American  Continent'.  *  ' 


WESTERN 
OIL  FIELDS 

We  buy  and  sell  Oil  T,eHse« 
II  Fort  Norman.  Windy  Point. 
*ine  Point,  Pouce  l  oupe.  Peace 
{|>er.  Czar,  Monitor,  Pineher 
'reek,  Nanton  mid  liineman 
lelds.  Correspondence  solicit¬ 
'd. 

i.doRoussydeSales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


OIL  MAPS 

the 

DR.«fn  anil  >'orth^rn 
Dll  Flcldn,  Fort  Xorman,  \VI111I5’ 
l*alnt.  Pln^  Point,  |•ouc^  C'oap^, 
i'onifipiir,  Brusraii  nnd  Penre 
Mlv^r  Oil  FteidR  sent  pO!«t  fre^. 

PRICE  $1.00  EACH. 

THE  MICHIIV,  TURNER  CO. 

Map  Makers 

ill  Teffler  Building,  Kdmonton. 

•Also  prlnled  mnps  at  Kprriiil 
rates. 

tTRITB  rOR  LIST 


TOOLE,  PEET  &  CO. 

Umlted 
Finanf-lai  Air^nta 

MORT(».\OK  IN\ KSTMFATIS. 

r>TATI-:s  MANA4.ED. 

CALGARY,  AI.BI  KTA. 


.M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 
Bonde,  Insurance 
Real  Es'tatre,  koans 

niun  Bank  Bldg,  -  Edmonton,  .Alta. 


LOLGHEED,  BENNETT  &  CO. 

Barristers.  Solicitors,  Etc.  I 

rence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBERTA 
If  Aili'rr?, "lot  GHNETT"  C.\NAD.\  | 

llo.n.  Sir  Jimcl  onjlrrd,  K.C.,  K.C.M.G.  I 

(.  n.  Brna^tfr  K.C.  J.  C.  OrekoTtki,  K  C. 

'.Sinclair,  K,C.  D.  L,  Rcdoita  H.  L-  Fnrster  ' 
.  McAlpins  0.  H.  E.  Mifiht  L.  M  Robert* 


Black  &  Armstrong 

Su''res?ois  to  l;o'o$xtson  A.  Uiack.  i 

RHAl,  E‘^T A TF  A  \M  ATIOXS, 
r<!:NTAI.S. 


Ifnnd.'v.  ^Tortunftrs  nnd 
Iniburano^ 


GAIinV  ni.IK. 


«DS,  SHERRY,  COLUSSO.N  &  FIELD 
m.  SHERRY.  M.4tAUSTER  &  CRAIG 

RRISTEF.3,  SOLICITORS.  NOTARIES 

J.  Weeds .  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Coilis<NOD 
>.  W\  Field,  J.  Macalister,  W.  U,  Craig, 

J  D.  O.  NTothersdl. 


MONTON.  Alberta. 


Cgble.*;  Bigwwftod 


STOCKS 
BONDS  . 
GRAIN 

Grain  Exchange,  Calgary 

Private  ff'tre  io  Jll  Market  j 


Prhate  leased  wire  direct  to  Winnipeg, 
(fhlcago.  New  York,  Montreal, 
Toronto 

McCallum  &  Sherry, 


Member,  Winnipeg  Grain  Exchange 

STOCKS,  BOSDS.  GRAIS, 
ISSURASCE 

lOZ  Canada  Building 
SASH.ATUON  Canada 


t.otre.pondent,: 

LOGAN  &  BR^  AN,  New  York.  Ghicago 
CLARK  A  MARTIN.  Winnipeg 
GREENSHIELDS  &  CO..  Montreal 


British  Canadian 
Trust  Company 

HEAD  OFFICE; 

LETHBRIDGE.  ALBERTA 

Inrorporated  1401 

General  Trust  Business 

OFFICIAL  TRl  STF.F.  I  \DFR 
BANKHI  PT$  I  ACT 

C.  F.  I*.  CONYBE  XRE.  K.C..rre.ldent 
W.  I*AK>t^N'S,  Mnnagrr 


JOHN  W.  HI  GILL  &  CO.MPANY 

LAW  OFFICES 

102-20.1  Grain  Exchange  Bulldloj 
First  Street  West 
CALC.VRY  -  t.ANADA 
Phone  M.  2164 


F.C.  S.  Turner  M  m.  Gray  2as.  Grant 
W  .  P.  Lore 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
TRIST  AND  LOAN  BLTLDING 

winmpet; 


jLENT,  M.YGK.XY  &  MANN 

BARRISTERS.  SOI  ICITORS.  NOTARIES.  ETC. 

W.  I.  W.  Unt.  h.C.  Al,«.  B  M  A  .  LL.B. 

H  D.  MaiiB.  .M  A  .  LI  B! 
j  Phonr  '  Pr;v,tc  Exchs.ijt)  M.  1641 

*  Cable  Address  "IXNJO'^  Wrttere  toioa  Cede 

m  GRAIN  EXCHANGE  BUlLDiNG 

CALGARY,  ALBERTA 


NIRI  Ol  K  Xr  Till  I  i.tountain  head  for  the  direction  and  !  st.ited  that  the  late  session  was  dls- 

*  wljlrf  s  1  eToreKsinn  nf  inJolllp'OTit  thnnobt  onA  tlnciiished  bv  its  lone  sittings. 


Ij  social  .support.  •  "J  think  that  this  is  .an  indication 

j  Board  of  Trade  liiiUative.  f**"'"* 

,  idea  dur’.nc  the  war  that  legi 
»o  far  here  no  attempt  has  been 

i  made  either  on  the  part  cf  the  Board  subject;  we  are  getting  hack  i 
o;  Trade  or  Of  those  who  a:  e  actively  i  .. 


I'he  City  Council  should  submit  a 


that  we  are  getting  away  from  the  hy-law  to  the  people  asking  for  the 
idea  during  the  war  that  legislation  issuing  of  debentures  ainoiinting  to 
was  to  be  i>assed  for  every  possible  .tinoo.ooo  suread  over  20  vears.  This 


associated  with  the  oil  and  gas 


”0.e  ,41,000,000  spread  over  20  years.  This 
rpquire  an  annual  payment  of 
gi'e  .$g.)  000  to  extinguish  the  debt  at  the 


,  ,  .  .  getting  away  from  the  nervous,  hei  -  of  tlie  period.  I'his  would 

ciaT/d  loee^f  hysterical,  desire  to  make  moan,  on  the  present  assessed  value 

.  r  '?n  ‘experimental' laws."  of  the  citj  of  Winnipeg,  whieb 

■  f  a"  u’ ’  a  ,  4^  'If  It  a  <  an  I  amounts  to  $240.00it.ooo,  an  inerease 

persusted  have  determined  the  pres-,  Biideel  and  Business.  seven-twentieths  of  a 

ot  high-grade  Oil  and  its  talu-  budget  he  said  he  was  sure  which  works  out  as  follows: 

able  adjunct,  1*  et  gas,  in  the  southern  ine  budget,  ne  .aid.  lie  as  su 

field,  in  commercial  volume.  The  would  have  a  gixad  effect  on  business.  Kvory  person  assessed  for  $U>o0 
importance  of  this  must  not  be  min-  abolition  of  the  business  profits  ''o*i'd  be  reQO'rod  *>  pay  3.-,  cents  a 

ms,,  .So,  lax  would  eucouraae  initiative  and  .'ear  in  each  of  the  20  >ears.  If 

expansion  in  industry.  The  sales  assessed  for  $10.noO  he  would  he  re- 
the  attention  of  the  large  British,  p3,ppp,pj  yield"  a  large  qiilred  Io  pay  43.50;  if  assessed  for 

American  and  other  corporations  rpyp^ue,  and  also  to  be  easily  col-  SH’O.dOO  be  noiild  be  required  to  pay 
have  been  turned  to  Alberta,  and  one  jppted.  '  It  was  not  expected  that  it  *35  a  year. 

-the  Imperial  Oil  Company — is  now  .would  in  any  way  retard  husines.s.  _  vriii 

expending  millions  In  helping  to  lo-  The  expenditures  were  still  extraor-  '  I*<‘P’'  iiilloii. 

cate  the  golden  product,  and.  no  in-  dinarily  heavy  owing  to  so  many  "Pifiy  thousand  dollars  .should  he 

considerable  portion  of  this  expendi-  matters  arising  out  of  the  war  and  spent  on  the  erection  of  a  first-class 
ture  is  being  made  in  the  southern  war  poriod.  and  more  especially  out  prand  stand;  JS.bOO  should  be  spent 
field.  Great  credit  is  due  to  the  Im-  of  the  railway  situation,  being  still  to  on  iinprovemenl.s  to  the  track;  Sio.- 
perlal  Company  for  the  big  under-  be  paid  for  and  adjusted  that  there  uun  should  be  spent  for  drainage; 
taking  which  It  has  entered  uiktd.  seemed  to  be  no  end  to  the  demand.'^  .tin.uoo  should  be  spent  on  Improied 
Many  of  the  other  large  interests  on  the  treasury.  fencing;  .$l.S.d00  should  be  spent  for 

have  representatives  here  watchfully  "it  i.«  gratifying,  however,  to  know  first-elass  exeeiitive  offices;  $200.- 
walting.  The  situation  is  a  bit  amus-  that  our  revenues  are  meeting  our  uoo  should  be  s)ient  on  gencr.ol  ex- 
ing.  It's  like  the  ‘old  swimming  current  expenses,"  he  said,  "and  that  hibitlon  building,  this  buildin.e  to  be 
hole.  The  first  boy.  the  Imperial  we  are  able  to  drop  such  taxes  as  the  carried  three  stories  high  and  be  the 
Oil  Company,  has  plunged  In  and  Is  luxury  and  business  profits  t,"!';.  main  building;  $175,000  should  be 
swimming  and  saying  the  water  Is  which  tended  to  some  extent  to  re-  sjient  on  manufaetnrers'  and  elertri- 
good!  The  others  are  standing  on  tard  business  development.  T  think,  cal  building;  $175,000  should  he 
the  brink,  wiggling  their  geological  therefore,  that  the  budget  will  gen  spent  on  auto,  nnd  vehicle  building;  i 
toe.»,  waiting  to  see  if  the  swimmer  erally  have  a  steadyinc  nnd  even  en  $1.50,000  should  be  spent  on  a  first-  ' 
catches  a  cramp.'  couraging  effect  on  business."  class  slock  arena;  $50,000  on  cattle 


■■pifly  thousand  dollars  .should  he 


STOCKS  AND  BONDS 


Canadian,  British  and  American  Sectirities 
Bought  and  Sold  on  all  Principal  Exchanges 

fritate  Wire  connection.’  with  Sew  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Province  of  Alberta 
Natural  Resources 

Do  You  Know- 

Alberta  has  85‘'r  of  the  coal  supply  of  Canada  'vithin  its  area,  and 
that  Canada  has  \T'r  of  the  available  roal  supply  of  the  world  ) 
■Alberta’s  coal  production  in  1920  increased  dO'r  over  the  produc¬ 
tion  of  Id  I  9,  and  120'"^  during  the  past  ton  yc.ars.  1921  will  see 
a  still  greater  increa-e. 

ACTUAL  PRODUCTION  FIGURES  FOR  THE 
PAST  TWO  YEARS 

In  1919  .  5.022,412  tons 

In  1920  .  6.908,923  tons 

.AN  INCRF.ASF.  OF  1.886.511  TONS. 

PRODUCTION  (  APACITV  AT  TUF.  PRESENT  T  IME  iO.OOO.OOO 
TON.S  PER  YEAR 

NO  MATTER  VCHAl  >01  R  FI 'El.  PROBLEM.  THERE  IS  A  COAL 
FROM  ALBERTA  iil.Ar  \Cn.L.  CINE  YOU  FULI..  .SATISF.XCTION 
--ALBERTA  (  (TVI.  IS  tiOOD  COAl.. 

Al.l.  THE  NON  MET  -M.LIC  MINF.RAL.S  ARK  FOUND  IN  ALBERTA, 

For  full  particular,';  write  lor  report  of  The  /Xdvisory  C  ouncii  of 
Scientific  and  Industrial  Research  of  Alberta,  and  .\nnual  Report  on 
Mineral  Resources. 

.1,  L.  COTE, 

Provincial  Secretary, 

Cios-ernnient  Building.s. 

F.dmontoi',  .Alta 


CLARK  &  MARTIN 


aroi'iv  itiioKF'.iiN. 


lltlM)  l)K,Al.r,l:« 


catches  a  cramp.' 

"Some  time  ago  I  wrote  an  article 
published  In  the  press  indicating  the 
trend  of  development  and  pro¬ 
duction  from  Texas  northward,  up 
through  Kansas.  Oklahoma  Wyom¬ 
ing.  that  it  was  satisfactorily  mani¬ 
festing  Itself  in -'Wyoming  and  that 


Fen  t  npllal  Oiifinjs. 

Mr.  Redman  stated  that  the  gov 
eminent  under  the  circumstance'; 
did  not  approse  of  an.i  capital  ex 
pendiTure  for  buildins.  aPhou.gh  tha* 
was  rather  fully  considered  bavin-; 


class  slock  arena;  $50,000  on  cattle 
and  horse  barns;  $25,opn  on  poultry 
bouses;  $25,000  on  auto  parking 
road;  $25.oOO  on  walks. 

"The  balance  of  $85,000  should  be 
spent  on  general  landscaping  and 
improvements  lo  the  grounds,  so  as 
lo  make  it  a  first-class  park  for  the 


and  it's  C'Omlnp.  Had  our  xvork  in  tlie 
district  received  the  financial  as¬ 
sistance  to  which  it  wa.s  entitled  It  housing  '  «"'*">  'or"’ 

would  have  been  her"  io  greater  ;  j,-  ^ore,  "i"’  ‘’""’.I''*"'- 0*^  '^e 

'.  oltimethan  in  Montan.i  at  this  time  ...v  n,,fi  ,  n'm-n  r  mil- 1 " F-xhibition  Operating  •  om- 

and  the  credit  wc  would  have  ac- ,  I  "  V^e  Ti.er  v'eni  nien- ;  *’06.060,  seii- 

crupd  lo  where  it  belonged  m.4iead  of  be  Ihnited  to  soldiers’ ; ’•I*'.!'' 


ment  was  authorized  to  loan  to  tne 
proxinces  an  additional  25  per  cent. 


'We  must  then  consider  how  the 


additional  25  percent,  exhibition  is  going  to  he  managed. 


In  order  to  do  this  I  would  form  a 
joint  stock  companv,  known  as  the 
Winnipeg  Exhibition  Operating  I’om- 
pany.  with  a  I'npital  of  $160,000,  spll- 


soulh  of  the  line  7.  .i'.,  ..i.s'B'Is  should  be  subscribed  by  the 

"It  is  true  That  the  latest  inanifr.s-  ’’ernes  on  >  .-  i  le  jm  <  .,  ^'l>i,siness  men  of  the  city.  The  di- 
11  uue  ,ii.ii  (ue  laieai  iiiduiii.-  exception  of  Saskatchew an.  | 

at.on  has  aeroplaned  up  norm,  but  Alberta. 

o  .r  ,1,.  ..ujKz;.;:; 

Its  01  tne  manirestatinn  aim  “^es  not '  Alberta  ikovernment 

01  proaiiclion  wnicn  wiij  miiow  our  Dominion  Government  apiu-oxim- 
southern  development.  Tn  fact,  if  „  ;5on  ooo.  which  co'ild  he  ex-' 

emphasizes  the  .advantageous  Pom- ,  in  ,1,^  province  in  bu.lnmg 

tion  of  Calgary,  in  relation  to  ‘his  j 

indusTry.  by  being  in  the  h  ghway  of  _  _  ,  _  ^bc*  >eail\ 

its  approach  from  both  direct  ons.  ■  b**  'ery  li 

In.erestlng  Figures  fiflVT  ^IIRVFY  -enmTh" 

"It  may  interest  you  to  learn  some-  |  ,  OUlt  W  L  I  I  least  $20.0( 

thing  as  to  the  results  obiained  by'  -le  i  •  i 

'che  operation  of  the  extraction  plant  |  n  '  i  . 

lV>rthe  extraction  Of  gasoline,  from!  eLMfie  pAUTlL^  j 

the  gaji  at  our  two  wells.  This  plant  OEillDO  I  fill  I  ll■W  ' 

was  only  in  operation  for  aiiout  a,  ___  m  m  ^ 

year  before  it  was  burned  down  and:  TA  nil  piTRinMC  *  life  wesfe; 

si;ror'r,h'7.'''nur.; ;  i  u  uiL  ncuiURo  i  ,_oo„ 

p’jt  was  from  .56<o  to  960  gallons!  - - „ 


Saskiitchew  an. 


Innre  Udwai-d  Island  and  Alb  i  •  Iproportton  from  this  company,  the 
had  availed  themselves  of  tlm  6.d  (Government  and  the  f'ily 

scheme.  The  .Alberta  ikovernment  (  ouncii.  We  would  then  be  able  to 
had  now  the  right  to  borrow  f'6m  affairs  in  a  modern  way. 

the  Dominion  Government  apiirnxini-  .  .  u.  u  , 

atelv  $1,900,000.  which  co'ild  he  ex-'.  P'Ovison  might  be  made 

•,  J  -1  _  for  the  return  of  some  of  the  mone.v 


reclorate  should  be  elected  in  fair 


GOVT.  SURVEY 
SENDS  PARTIES 
TO  OIL  REGIONS 


to  the  city  trea.siiry  in  order  lo  meet 
the  yearl.v  obligations.  Tliere  should 
be  very  liberal  assistance  given  by 
the  Provincial  and  Federal  Oovern- 
menis  which  should  amount  to  at 
least  $20,000  .n  year,  I 

“'Fairs  have  been  successfully  con¬ 
ducted  In  western  ('anada,  also  in  i 
eastern  <  anada,  and  portion  of  the 
United  States,  From  the  most  re¬ 
liable  stiitisllcs  the  attendanee  at  all 
the  western  fairs  Regina.  .Saska¬ 
toon  Edmonton,  (  a gary  a.nd  Brandon 
-has  increased  160  per  rent,  during 
the  last  seven  vears,  as  between 


yndman,  Milner  &  Matheson 

ARRISTERS,  SOUCITORS.  .NOTARIES  H  BLIC 


.  A.  DANGERFIELD 

REAL  ESTATE 

Fgems.  improvrd  and  unim- 
irovcl  In  Manitoba.  Sasivatchevvan 
nd  Alberta,  Correspondence  in- 

itcfl. 

604  IV/lcIrtgyr'e  BloeU, 
WINNIPEG,  MAN. 


ILBERTRROTHERS,  Limited 

'  EVeLUSIVELY 

■  FARM  LANDS 
Valuators  and  Developers 
GR.M.V  5XCHA,Nr.E  Bl  ILPINU 
CALGARY',  ALBKRTA 


i.  B.  COYNE,  K.C.  J.  A.  .MeVICAR 
A.  T.  HAWLEY  V  J.  D'.ARCY 
R.  K.  ELLIOTT 

Coyne,  Mc4  icar  &  Co. 

B.ARRISTER.S.  LTC.  ' 

Ml  UNION  TRI  ST  BUILDING 

WINNIPEG,  Canada 


N.  W.jyiorton 

/ASt’g.YAXf  —  LOAMS 

REAL  KST.^.TE 


PRINCE  ALBERT,  SASK. 


D.  I.  PENDER,  SLISOR  t  CO. 

CHAXTEIIED  AC(»U.STiU«TS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

Inrestmentft.  Insuraace 
RentaU  Real  Estate  Bonds,  etc. 
40A  Paris  Building 
Winnipeg  •  Canada 


CHIRLES  F.  IIIMS,  I.C. 

Bank  of  Montreal  Bldg, 


CALGARY, 


Business  Sites, 
TYarehoiise  Properties, 
.Ypartment  Blocks,  Tolnatlons, 
Mortgage  Loans. 

(  oiifiilential  Reports  on 
Edmonton  Inrestments. 

K.  W.  Townshend 

Finanrial  AgentB 

lOlfts  Jasper  .\ve«  Ednxinlon, 
Vita. 


!  changes  being  made,  to  tenipera- 
i  tures.  v  arious  absorbents  being  tried 
out.  etc.  The  minimum  production 
for  the  year  was  som»  190,oo6  gal¬ 
lons  and  the  value  a!  36  cents  a  gal¬ 
lon  some  $57,006.  The  residual  gas 
— a  fuel  gas— has  a  value  at  the  lo¬ 
cation  of  at  least  16  cents  per  cubic 
foot,  equalling  111  500  per  annum, 
the  oil  df  $8,600  per  annum  alto- 


Will  InvcBtigate  Further  Oil  and  1 191. ■?  .and  ir)20.  T  he  same  applies  to 
Other  Mineral  Resource'"-  of  fairs  in  the  St,ates  of  Minne.sota  and 
Mackenzie  River  Regions— ; '' oil  os  lo  the  great  fair 
f -1  1  -ri.  ixi'ii  L  ir  .L  I  held  in  the  city  of  Toronto,  and  there 

il-  Likely  There  Will  be  Furtker  |g  reason  why  th^  same  success 

il-  Petroleum  Prospecting  South  should  not  .attend  an  exhibition  in 


of  This  River  in  Future. 


foot,  equalling  111  500  per  annum,  The  Geological  Survey  .im  -cut  j^enzle  is  the  great  highwav 
the  oil  df  $8,000  per  annum  alto-  four  field  parties  to  investigate  f  ir- 

gether  a  gross  production  of  per  an-  their  oil  and  other  m.neral  resoiiires  prospecting  for  petrol 

mini,  of  the  value  of  $168..500.  of  the  Mackenzie  river  teg  ..n,  1  he  southward  along  il. 

"Had  the  extraction  been  in  oper- ,  Parties  are  in  charge  of  Dt.  D.  B.  vvii'i-ims  un<i  iv,  n, 

ation.  say.  one  year  from  the  strike  ‘  Dpt' 'ini  Dr.  G.  S  Hume.  Ur.  M  V.  ,  .  ;  -.minirv 

in  1912  and  1913  to  the  present  time  ''Villiams  and  .Mr.  K.  J.  Whittaker  j -I  ^  P  „  . 

and  the  residual  gas  sold  to  thf  city  Dr.  Dowling  w  ill  make  a  detailed  downstream. ' Mr.  W 

gas  company  —  it  was  required  In  examination  of  the  succession  i,;™  dm 


the  city  of  Winnipeg. 


-for  the  same  period,  the  fold  structure  of  the  Devonian  sedl- 


gross  return  would  have  been  some  nients  in  the  Fort  Norman  'h^tr ''U  otream 

$1,244,606,  t'apital'zing  the  cost  of  where  oil  was  obtained  last  .'tugust  ‘  ‘  ‘ 


kenzle  is  the  great  highway  through 
the  region,  it  seems  most  likely  that 
future  prospecting  for  petroleum  will 


y_  j  Dr.  Williams  and  Dr.  Hume  will' 
i  jointly  explore  the  country  on  either 
,  ij^jj  side  of  the  Mackenzie,  from  Fort 
,  Simpson  downstream.  Mr.  Whittaker 
will  devote  his  attention  similarly  to 
the  section  from  Great  Slave  lake, 


The  Topographical  Surveys  Branch 


thetwowells.  principal  and  interest,  by  the  Imperial  Oil  ('oiupan;. .  and'  *”6  i opograpnicai  surveys  tiranen 
at  $177,560,  the  surplus  over  capital  i  where  much  additional  drilling  »  ill  ,  of  the  Deparunent  of  the  Interior  will 
I  investment  would  nominally  repre-  no  doubt  be  done  this  year.  He  w-ill  co-operate  in  this  work  by  making  a 
sent  $1,069,660,  for  which  these  two  follow  closel.v  the  results  of  drilling  careful  survey  of  the  Mackenzie  riv(_r 
and  unfinished  well,  might  be  prop- .  in  order  that  this  information  may  firnn  Great  Slave  Lake  downstream, 
erly  credited  with.  I  simply  indicate  '  he  applied  to  advantage  in  the  simi- ;  controlled  at  intervals  of  about  lao 


Mi  ScrurlilrM  iiaiight  ni'fl  sol  «l  on  rnn..er,  oti,  r  raar|$lns, 
rrefrrrr;!  Soruritlo*  iioiiKht  on  piartiiil  pit)  ment  plan. 

Gil  Wrekly  niiirkri  Irlirr  anil  <iiniithl>  iiniilgkis  of  i.oiiadian 
Ktnrks  on  request. 

nirket  private  „lrea,  New  York,  i  liloniro,  Vlontreal.  Toronto 
Corrrsi>on«lrnf»,  I.OKnn  ind  Ilrjnn,  Xrw  1  ork 
GrrrnshicMv  &  Co..  Monlreal. 

2i2  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NWiS-  A285t,  WINNIPECi 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

*  ALSO  ‘ 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 

210  8th  Avenue  West  -  (Jalftiiry,  .Mberta 


ALBERTA  OIL  FIELDS 

.SEND  FOR  OVR  BLVEPRINT 

\  Post  Gurvl  will  brinii  it  free 

Wc  spcciairze  in  Pouce  C'oiipc.  ()tir  holdings  a Jioin 
Imperial  Oil  (.'ompany’-s  7.5.(100  acre  lease. 

Cv.trespimdence  Solicited 

Western  Brokers,  Limited 

-  4  Dominion  Building 
'  EDMONTON,  Alberta 


The  Alberta  Motor  Boat  Company  Limited 

Evorj  thing  in  Boats  and  Marine  Engines 
MAM  FACri  RERS  OF 

AI^BKRTA  CAIVOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  Alberta,  Canada 

Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

COR  R  ES  PONDENCE  SOEIGI TE  D 


ALLAN,  KILLAM,  McKAY,  (iKEENE,  LIMITED 

Br«l  Estate,  tnvrsimrnt  and  Financial  Brokers.  •  KDMONTON,  Alta. 
eiTV  ritei'EKTV  ami  i’vhvi  i.amis  iioi  i.ht  ami  sold  ti.v  cnxi- 

>1|SS|0N— MORTOAI.ES  \ilUAM.E.II— TRl  sT  11  Mis  HANDl.KD  TO 
rilOIH  I  i;  H  TEII  CENT  WITIIOI  T  RISK— HEAL  F.sTATK  VAI.TA- 
TIOVS  A  SPKI  I \l. TV— ESTATES  AMI  rKOEi;UTIi;S  MANAliKD— f  III 
LECTIONS  EXI’EIIITIOI  SI.V  IIAMiLEII— ENql  IHILS  AMI  RI'SINKSS 
SOLICITED. 


controlled  at  intervals  of  about  156 


‘.his  as  an  evidence  ot  what  is  pos-  lar  underground  exploration  which  is  “iles  by  astronomical  stations. 


Bible  by  intensive  development  of  the  ,  likely  to  be  undertaken  in  other  parts  ,  Report  1920  SiirTPv.  ■ 

territory  to  the  south.  of  the  5fackenzie  basin.  j  g  -  .  . .  ^ 

“The  third  component  or  stag"  ne-  pj..  Williams.  Dr.  Hume  and  Mr.  I  The  summary  report  of  the  Geolo- ' 
cessary  to  complete  this  cycle  of  in- '  will  begin  a  systematic ,  gical  Survey,  1920,  Part  B.  contains  j 

dustrial  evolution  is  the  manufac-  mapping  and  study  of  the  geological  ;  descriptions  of  the  geological  forma- j 
lory,  and  when  this  is  reached  ap- j  formations  on  each  side  of  the  Mac- 1  tions  and  of  the  structural  conditions 
pears  the  romance  of  industrial  life  icenzie  between  Great  Slave  I.ake  and  existing  on  Mackenzie  river,  north  of' 
"Coal  Iron,  oil  are  co-equal  in  the  poj-t  .\orman.  with  a  view  to  supply-  Norman,  and  on  the  north  shore  of 
economic  requirements  of  the  people  maps  and  Information  regarding  Great  Slave  Lake.  This  includes  the 
and  oil  is  breasting  the  tape.”  |  the  depth  and  form  of  the  oil-carry-  area  in  which  the  oil  was  struck  In 

.  Ing  rock  formations.  As  the  Mac- 1 1920.  The  report  also  contains  notes 

IJIII2F  PnDDTD  Uil  I  i  ;  6n  boring  operations  in  Alberta  and 

nUUt  WUi  I  tn  niLL  ~  l  Saskatchewan  and  on  the  geological 

rniINn  MANITHRA  that  H  is  a  huge  body,  extending  for  ;  features  met  in  the  different  locali- 
I  vUlvl#  mnivllwim  200  feet  as  far  as  they  can  deter- !  ties.  The  results  of  investi.gatlons 

-  Inline  by  the  exposure  and  saddle  'in  the  coal  fields  of  the  Upper  Klk  ' 

The  Pas.  Man. — A  bill  of  copper  backs  over  the  hill,  neither  wall  was  River  Valley.  British  Uolunibiu.  and 
sulphides,  measuring  80  feet  above  found.  Patton  is  of  the  opinion  a  consideration  of  the  lower  seams  | 
the  w"ater  level  of  Lake  Athapa  Pus-  that  is  one  solid  mass  of  sulphide  of  the  Souris  coal  field  of  southeast-; 
kow,  is  reported  to  have  been  found  !  throughout  the  hill,  the  sampler.  i  ern  Saskatchewan  are  presented.  The  | 
by  two  prospectors.  Billy  Baker  and  'shown  here  are  high  grade.  .Miners  j  report  Is  accompanied  by  geological! 
F.  Patton,  who  have  arrived  here  think  it  is  runnln,g  to  26  per  cent,  i  maps  and  sections.  A  ropy  may  be 
with  samples  of  their  find.  Des- 'Copper  with  small  gold  nnd  silver  had  from  the  Director,  Geological 
cribing  their  discovery  they  state  values.  •  Survey,  Ottawa.  • 


MUNDY’S  MAPS 

Me  have  not  only  all  the 
on.  M.\P,S  but  have 
GEOLOGICAL  MAPS 
PROVINCIAI.  MAPS 
CITY  and  TOWN  MAPS. 
Send  $1.00  for  a  most  com¬ 
plete  Map  of  the  Northern 
Oil  Fields. 

Address  10028  JASPER  AVE.M'E 

EDMONTON,  ALBERTA 
WRITE  FOR  PRICE  LIST 


John  S.  Fowlie 

Lilt  uhI  Loan  Represeotative 
The  Nuttfactarers  Life  in.  C«. 

Prince  Albert,  -  Sask. 


COAL  MINE  i 
FOR  SALE 

Be  have  Bctinired  by  foreclos*  ; 
ure  and  offer  on  easy  terms  a  t 
fully  eqalpped  lignite  property  '■ 
of  S20  arres  at  Roche  Percce  on  ^ 
the  ,Soo  Line.  Bri(|iietting  bav-  ; 
ing  been  proven  a  success  there  > 
are  large  profits  in  prospect  lu  ( 
this  property  for  practical  men. 
Particulars  gladly  provided  eii*  * 
(luireni.  i 

Canada  Standard  Loan  Co.  ! 

.529  .>ltinfyre  Block.  ! 

BINXIPEfS,  MAN. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  2,  1921. 


SAYS  SOCKEVE  ADVERTISING  DE  CLAIMS  CHINA 
INDUSTRYDDOM  DANKS  IS  NEW;  IN  HEALTHIEST 
CLDSE  AT  HAND  DEVELOPMENT  STATEINYEARS 

Dr.  C.  H.  Gilbert,  of  Stanford '  Has  Shown  Wonderful  Results  in  j  Vice-President  of  Continental ' 


Univerwty,  One  of  Group  of[ 
Scientists  Employed  by  United  | 
States  Bureau  of  Fisheries,  i 
Warns  That  Drastic  Protective 
Measures  Are  Needed. 


Past  Ten  Years,  and  Has' 
Greatly  Improved  on  Original 
Methods  —  Bankers  Are  Ob¬ 
viously  Aware  of  Advertising^ 
Value,  and  Have  Applied  It., 


suid  Commercial  Bank  of  Chi¬ 
cago  Says  Organization  of 
Bankers’  Association  of  China  i 
is  Functioning  Powerfully  in ; 
Chinese  Empire.  I 


Seattle — Warning  that  unless  dra^-,  Bank  aflvertisins  is  a  comparative- ,  ^'ancouver.  — •  “China  is  in  the 
tic  protective  measures  are  taken  by  ly  new  development  in  the  advertis-  healthiest  condition  she  has  been  in, 
the  governmeats  interested  the  sock-  i  ing  field  and  there  is  no  greater  evi-  for  years,”  said  Mr.  J.  J.  Abbott,  vice-  , 

eye  salmon  fishery  of  Puget  Sound  is  dence  of  the  value  that  business  men  president  of  the  Continental  and 

doomed  to  perish,  and  the  humpback  place  upon  good  advertising  than  the  Commercial  Bank  of  Chicago,  who 

salmon  fishery  Is  in  like  peril,  was  rapid  development  and  the  great  in-  was  recently  in  the  city  on  his  way  | 

sounded  by  Dr.  C.  H.  Ollbert,  of  Stan- ;  crea.se  in  bank  advertising  during  f'’  fhe  Orient,  Mr.  Abbott  is  an  au- ' 

ford  University-  one  of  the  corps  ofi  the  past  ten  years.  thorlty  on  China  as  his  financial  re-  ■ 

scientists  employed  by  the  United  |  In  the  same  manner  that  there  has  latlonship  to  that  country  and  his 
States  Bureau  of  Fisheries,  to  an  au-  been  an  Increase  in  the  amount  of  '’*®**^®  through  the  abode  of 

dience  of  commercial  fishermen  in ,  financial  advertising  during  the  past  ■100.000,000  people  has  placed  him  In  , 
the  Chamber  of  Commerce  assembly  l  few-  years,  there  has  been  a  great  Oiiect  touch  with  the  inmost  mone- j 

room  here  recently.  His  remarks  i  improvement  in  the  quality  of  bank  tary  interests  of  (  hina. 

featured  a  public  hearing  called  by  advertising.  The  banker  is  neces-  ,  .  RankersV 

the  State  Fisheries  Board  to  discuss  sarily  conservative.  With  him  is ,  ^ 

the  problems  Puget  Sound  Fisheries  placed  in  trust  the  pisisperity  of  |  ,,  ...nritt’«  fin-mrHi  pirfiPQ ho 

L  ,.t-  »_  i  .  oi_  •  11  i  1  1  ui  l.iie  worJa  t>  imjincial  oirolea  to  be 

L  .u  «  u..  „  business  and  the  individual  rit-  advancement  China  has; 


Dr.  Gilbert  told  the  fishermen  in  izen.  Because  of  this  necessary  con-' 
effect  that  the  sockeye  fishery  was  servatlon  banks  were  not  the  first  to 
on  Its  la.st  legs  largely  because  a  enter  the  advertising  field, 
canned  salmon  cannot  spawn.  By  But  bankers  must  also  be  able  to 


made  in  commercial  and  ethical  pro¬ 
gress,"  said  .Mr.  Abbott,  “and  all  eyes 
are  on  the  firmness  with  which  this 


canned  salmon  cannot  spawn.  By  But  bankers  must  also  be  able  to  organization  is  handling  the  political  j 

lifting  their  gey  and  p.ormlttlng  a  judge  values  and  every  banker  must,;,nd  military  interests  of  the  coun- I 

larger  number  of  fish  to  reach  the  know  that  tlie  commodity  which  is  ,  try.”  ! 

spawning  grounds,  he  said,  the  life  properly  advertised  will  be  most  in  Speaking  of  conditions  as  he  left  i 

of  the  Industry  might  be  extended,  demand.  His  close  connection  with  ^  them  in  Chicago.  .Mr.  Abbott  said  that ; 
but  it  never  can  be  made  w'hat  it  every  line  of  business  has  taught  him  he  believed  that  labor  had  at  last  j 
one*  ■was.  I  ,he  value  of  advertising.  reached  the  conclusion  that  labor 

Sockeye  Industry  Perishing.  !  same  principles  tliat  apply  to  must  liquidate  like  other  commodi-  , 

good  merchandising  apply  to  bank  ties  that  have  been  frozen  for  years.' 

"The  situation  I  am  going  to  tclT  jjfivertlsing.  In  order  tliat  bankil.abor  during  the  war  was  parlieu- 
>  ou  of  to-day  is^  nothing  new,”  said  i  advertising  may  gain  results  it  must  lar  to  count  itself  a  commodity,  gov-  ' 
Dr.  Gilbert.  "M’e  have  been  sitting  i,^,  (jaeked  up  by  a  well  organized  erned  by  the  law  of  supply  .and  de- I 
by  the  bedside  of  the  patient,  pre-  (  Hales  plan,  or  to  state  it  in  other  niand,  now  that  the  war  i.s  over  it 
scribing  bread  pills  and  hoping  that  bank  advertising  must  be  is  the  last  commodity  to  be  liqui- i 

he  would  come  out  all  rlgh.t  for  sev-  j  pm-j  „f  a.  well  organized  sales  plan,  dated.  | 

eyl  years,  but  now  it  looks  more  | weakness  of  much  hank  ad-  '  (ieffing  roiirtiy. 


like  an  autopsy  than 


vertising  is  due  to  the  fact  that  it-  'fhe  investing  public  of  the  I'nitcd 


scene.  The  sockeye  industry  is  per-  jj.  planned,  lias  no  definite  ob-  States  is  getting  more  courage  in 
ishlne,  and  is  near  an  end  unle-'is  other  th’iii  idacing  the  ll'*-'*'  f’wn  investments  hut  i 

something  is  done,  and  done  quickly.  ^f  the  bank  before  the  pub-  jn  foreign  opportimities  and  Mr.  Ab- , 

o  kT’’®.  lie,  and  is  run  on  a  day  by  day'  '  '‘''‘V ' 

itahle  in  the  off  years,  when  it  was  ,  ,  j  to  fit  the  per-'''’"^' 

in  its  prime.  All  the  money  was  made  (,„a,slve  argument  of  a  well  trained  f'o’fPd  , 

in  the  big  runs  that  came  every  S' Tv  la  or  w-riU^ 

fourth  year.  The  big  runs  are  a  P^o*'oitj  salesman,  or  r  tie  trade  back  liocaiise  of  enhanced 

thing  of  the  pa.st  Vnn’t  cheri.h\ny  space  for  which  the  bank  has,y„,„,., 

delusions  about  that.  The  big  run  oontiaciea.  inve.stment.  I.arge  sums  have  al- 

of  1917  was  poor.  The  run  of  1921  Iniporlant  Factor.  ready  hern  placed  in  municipal  pro- 

ivill  be  worse.  It  will,  we  who  have 


States  and  which  in  holding  Ameri-  , 
can  trade  back  liecaiise  of  enhanced 
values  would  be  going  .abroad  for 
inve.stment.  I.arge  sums  have  al¬ 
ready  been  placed  in  municipal  pro- 


There  is  no  more  important  factor  nnd  tederal  dehentiiren  of 


Investigated  predict,  he  about  the  in  hank  advertising  itiaii  that  of  per-/  anada,  Imt  lieing  a  nation  with  lit- 
same  as  It  has  been  heretofore  in  the  sistenry.  The  continual  striving  for  investing  experience  outside  of 


off  years.  results  either  in  direct  solicitation  or 

Spawns  In  One  Strenm.  through  the  medium  of  advertising  i.s 

necessary  in  selling  bank  service. 

The  sockeye,  the  most  valuable  of  The  morlern  bank  is  a  public  serv- 
Sound  salmon,  spawns  in  I  jeg  rorporation  whose  luiEincss  it  is 


results  either  in  direct  solicitation  ori  hoiderlines,  it  w^ill  take  time 

through  the  medliiiii  of  advertising  is  educate  th<‘  financiers  to  put 
necessary  in  selling  bank  service.  de-velopment  of  the 

.  . . .  natural  rosoureos  of  (  .inada. 


Mr.  Aiibott  hopes  that  the  ncces- 


rirtually  only  one  stream— the  Fra-  .f,  promote  urosperitv  by  the  rentral-  righting  the  exchange  will 

ser  river  of  British  Columbia,  and  izing  proteetion  anil  redistribution.^^’/'  wheels  of  liUernaiional  in- 

Dr.  Ollbert  ascribed  the  rapid  de-  yestmen  to  greater  impetus.  His 

crease  in  the  sockeve  niiiK  of  recent  u  ,  .  *  .  ,  P  /  I'awk  Is  financially  interested  in  both 

crease  in  ine  socKeye  runs  or  recenr  should  start  witli  the  iliild  who  ,i,„  p„,..p|i  ..nu  Pufifio  miii.. 

years  party  to  the  fact  that  in  19-13  ip„riiK  thrift  through  a  savings  ac--  c  l‘l'®r  and  I  aclfic  Mills  , 

Hell  Gate  Canvon  In  that  saream  was  ,  ®  ”  tnrougn  a  saMiigs  ai  of  jjjjg  pj-ovince  and  .Mr.  Abbott, 

neii  Crate  c  anyon  m  inat  saream  was  I  oount.  help  his  development  into  gtntpfi  that  the  conditions  attachert 

dammed  temporarily  by  a  greatslide i  ..n-mc  imntinnrt  niri  him  i?i  his  cnm-,.'“.u 

s„  mantioon,  aifi  nim  in  nis  <om  |  to  the.se  Investments  had  been  very 

nneraHnns  Thls^^nrevlntert  mrLlI  ‘here  had  never 

operations.  This  prevented  most  of  imrlur  nmnpr  mnilitions.  SPrvf*  hisn  onre 


rtf  1 1 ^  I « o  luuiiiiutAu,  aiM  liiiii  iii  nAo  v  j  100^6  invesiments  naa  neen  very 

nneraHnns  Thls^^nrevlntPrt  mrLlI  satisfactory  and  there  had  never 

the  Bockeyes  7rom  reachlnrthTSDe?  “"^ler  proper  conditions,  serve  ben  any  regrets  for  putting  money 

-iv.r  .rlTi-ninl  ^  '  hi*”  **®  ”**  Investor  as  he  accumu-  into  Canadian  enterprise. 

.iw  spawning  grounds  that  year  ,  ^  property  and  add  to  the  value:  - !! _ 

Giving  his  views  on  th"  po.sstbility  .  .  .  ,,A  ,v,’  ,„h  ito  t.-n-t  rionarf 

.  ,  1 _ .u _ , _ of  his  life  through  its  tiust  depart-  . 


oi  keeping  the  sockeye  InduMry  from  "sVneonT“has  'termed ‘'The  lONnQN  CANADIAN 

T","  o"-  m  ''-■k  .-iv-u.in.  i-l  cNGINtERS  CLUB 

be  paid,  had  been  prodigal  and  far  ..  .  .Vj  . . .  .wtrt  '  .  . . . 

more  salnmn  were  hatched  than  were  pjp  the  man""  services  "t ha  ‘bank.s  Rnpidlj  Coming  to  a  Head— 

SZV,'!  ZiZZ  i,".'.'."!'’':  ''„.T  S.k. ".IvirlL  IhSi  2.,m  .|,.n.l„.r.l,r„  . . 

dinars  precautions  against  overfish* '  «  i  xu  i  in 

ing  hkd  been  taken  In  the  past.  *  Savmgs  department  alone;  others  nations  in. 

...  ...  Iheir  (onimereial  L*<'Partment,  I  (From  l.ondoii,  Kng..  Biirean  of  The 

worse  Kvery  Year.  others  Safety  Deposit  Boxes,;  to  the  riiiaiiciai  Times.) 

"But  we  have  permitted  the  busl-  «“Xflnslon  of  many  other  more  im-|  i.ondon,  Eng.  Canadian  engineers 
ness  to  be  operated  in  a  most  unbusl- 1  Pn’  lnnl  things;  and  while  it  is  im-  ^vbose  Imsiness  brings  them  on 
nessllke  way,”  he  remarked,  in  elos- '  Pn’’'-nnt  in  compiling  liank  advertis-  ppriodical  visits  to  England  will  be 
ing.  “The  fishery  has  been  conducted!  Ing  to  centralize  around  one  idea,-  interp.sted  to  hear  tliat  tiie  long  eon- 
wlthout  heed  to  natural  laws  and;  H*®  person  who  is  handling  bank  ail-  templated  clul)  to  serve  the  needs  of 
gear  destructive  of  fish  has  multi-  'crtlslng  should  bear  in  miiul  the  im-  Britisti  and  oierseas  engineers  is 
piled  year  by  year,  and  will  he  mnlti-i  portanee  of  keeping  liefore  tlie  pub-  rapidly  coming  to  a  liead. 
plied  further  if  inventive  genius  ranjlif  all  the  services  which  a  bank  Some  two  tliou.sand  applications 
do  80.”  i  renders.  ■  for  memliership  liave  already  been 

Chairman  Sims  told  in  his  opening!  Appeal  to  Indiudiml.  received  from  Eondon,  tlie  provinces, 

address  of  the  efforts  the  hoard  had,  .\ow  if  is  plain  to  tinyone  wlio  has  Scotliind,  i  anada,  Australia.  New 
iriade  to  got  a  eonference  on  sockeye  an  understanding  of  bank  advertising  Ze.aland.  India,  South  Africa,  Soutli 
protection  with  the  Dominion  Fish- 1  that  the  various  services  that  liatiks  .America,  tlie  ITiited  States,  Egjpt, 
erles'  CommlsBlon.  The  efforts  had  render  have  a  different  appeal  to  tlie  as  well  as  from  .Norway,  Sweden, 
iieen  more  or  less  fruitless,  he  said,  (nfiividual  and  in  fact  Itirgely  appeal :  Dcnmai  k.  Belgium,  Holland.  France,  I 
aiid  no  further  negotiations  looking  f,,  different  elasscs  of  peoi>le.  in  |  Spain,  tt,aly  and  other  countries, 
to  joint  efforts  to  inaugurate  protee-  other  words,  the  treatment  of  sav-  It  is  hoped  very  shortly  to  acquire 
tive  measures  would  be  taken  this  ingg  hank  advertising  is  greatly  first-class  premises  in  a  central  situ- 
year.  Joint  action,  he  explained,  was  dtffej-ent  from  that  of  a  bond  ilepart-  ation  in  Loadon,  ami  there  i.s  evor> 
necessary  because  the  Fraser  River  oient  or  a  trust  deiiartment.  For  prospect  of  the  clul)  starting  in  the 
spawning  gounds  are  British  tolum-  ^j-oatest  results  savings  liarik  ad-  summer  of  this  year, 
bla  waters,  though  the  fish  on  their  ve,-tlsinK  must  appeal  to  the  desire:  if  a  census  could  tie  taken  on  any 
them  from  the  ocean  are  success  on  the  part  of  the  in-' day  in  the  year,  it  would  he  found 
caught  in  American  as  well  as  Brit-  dividual  and  it  must  educate  him  lii  that  some  eight  luimlred  to  a  thou- 
Isb  Columbia  waters.  ^  arriving  at  values  so  that  he  will  sand  engineers  from  overseas  were 

see  the  importance  and  the  pleas-  in  I/ondon  without  any  place  to  call 
lUTrpyAT  I  HAy  pn  |  nre  to  be  gained  from  the  practice  of  tlieir  liomn,  and  tlie  En.gineers’  Clul- 

LUflli  wUa  thrift.  Too  niiich  savings  bank  ad-  will  not  only  give  engineers  a  home 

ppCAT  FyPAMCinM  '^'■ll^lns  If  negative.  It  asks  peo-  from  the  social  side,  but  will  also 
Ulf  CH  I  CAl  nliwIUri  pie  to  do  without  instead  of  urging  serve  as  an  Engineering  Exchange 
_  them  to  use  thrift  as  a  means  of^  for  tlie  British  Empire. 

Winnipeg  Enterprise  Iiicreaswl  Capl-,  ^''Ascriptions  proposed  are  ten 

tal  Prom  $000,000  to  $20  000  (NM)  wager  that  there  is  not  a  bank  in  the  guineas  for  Eondon  members,  five 
ill  Six  I’ears.  “  ’  ’  United  States  that  advertises  the  guineas  for  country  members,  and 


tNuINttKjk  lLUq 

One  danger  in  l.ank  advertising  Is!  UlMUIIILLnO  ULUU 

that  of  failing  to  imiucss  upon  peo-'  ; 

pie  the  many  services  tliat  banks  ,  ^  Am  Rapidlj  ( omiiig  to  a  Head — ' 


render.  Some  banks  advertise  Iheir 
Savings  deiiartment  alone;  others 
their  Conimereial  Department; 


2,000  lleinliership  .Appli¬ 
cations  ill. 


Department;  (From  London,  Eng..  Hiireaii  of  Thei 
oxes,;  to  the,  Fiiiaiiciui  Tinies.j 

/  more  im-|  Eondon,  Eng.  Canadian  engineers 
,ile  it  is  im-  ^vjiosp  business  brings  them  on 


Isb  Columbia  waters.  ^ 

INTERNAL  LOArTcO.  ' 

GREAT  EXPANSION 

Winnipeg  Enterprise  Increased  Capi- , 


Winnipeg.  —  International  Loan  !  used  the  rainv 


United  States  that  advertises  the  guineas  for  country  members,  and 
savings  department  that  has  not  two  guineas  for  overseas  and  foreign 


OST  POPULA 


Ox 


ES 


“Briscoe,”  “Chevrolet,”  “Ford,”  “Gray-Dort,” 
“Maxwell”  and  “Overland”  Motor  Cars. 


Accepted  by  Car 
Owners,  who  are 
now  insisting  on 
them  being  on  new 
cars,  and  tor  te- 
placements. 


“1  howgbt  a  pair  ef  y^ur  Clincher  TRACTION  TREAD 
FABRIC  30  X  3H  •'.aslnss  in  1917,  and  have  run  them  ever 
8  nee  when  motoring  was  possible.  I  draw  mail  every  day, 
and  am  willing  to  take  my  affidavit  that  they  have  gon# 
over  19,000  miles.” — John  Doig,  Wroxeter.  Ont. 


"The  TRACTION  CORD  Tire,  which  you  noticed  In 
Brown's  Repair  Shop,  was  not  worn  out.  but  simply  had  a 
large  chunk  of  rubber  off  the  face.  The  mate  of  this  tire 
i.s  still  on  my  car.  in  apparently  as  good  condition  ae  ever, 
after  these  tines  have  been  run  between  32,000  to  35,000 
Ballea." — F.  Webster,  Braciford,  Out. 


Accepted  by  Car 
Manufacturers , 
who  are  now  using 
them  as  standard 
equipment. 


“I  purchased  In  1919  two  30  x  3H  DUNLOP  CLIPPER 
TIRES.  Up  to  the  time  of  ■writing  these  tiros  have  run 
12,000  miles  without  giving  any  trouble,  and  by  the  looks 
pf  them  they  are  good  lor  Qudte  a  few  miles  yet.” 

— M.  N.  Coon,  Dundas,  Ont. 


"The  Dunlop  RIBBED  CORD  Tire  that  we  have  Just 
taken  off  our  Touring  Car  has  run  over  23. ,341  m'lei  We 
consider  this  a  mighty  fine  record,  and,  in  fact.  Is  better 
service  than  we  have  been  able  to  secure  from  any  other 
make  of  tire.” — Empress  Auto  and  Taxi  Co.,  Victoria,  B.C. 


I 


Dunlop 

Big 

Mileage 
30  X  3^ 
Tires 


Big 

Mileage 

30x3^ 

Tires 


at  nu-mbers. 


June  let,  1921.  The  report  shows  I 
that  the  company  has  grown  from  a 
capitalization  of  $600,000  to  $20,000,-  ■ 
000  between  the  years  1914  and  1920.  j 
The  treasurer  in  his  report  says,  ■ 
In  part : —  ! 


Every  one  of  the  tires  shown  above  is  made  of  the 
best  fabric  it  is  possible  to  buy — “Egyptian”  cotton.  They 
also  contain  the  same  quality  of  rubber  friction — the  won¬ 
derful  wear-resisting  tread — and,  in  every  other  respect, 
are  similar  except  in  size,  to  larger  DUNLOP  TIREIS. 

,V\any  cheap  30  x  3,*^^  Tires  contain  “Peeler”  Cot¬ 
ton  and  other  shoddy  materials  which  might  be  com¬ 
pared  to  tlie  shoddy  ,used  in  cheap  clothes. 

When  you  think  of  Dunlop  30  x  3  */i  Tires,  think  of 
them  as  comparing,  not  Only  with  Dunlop  larger  sizes, 
but  with  high-grade  woollen  clothes — from  which  you 
get  lasting  value. 

DUNLOP  FABRIC  TIRES  are  manufactured'  by  a 
special  mileage-making  process.  This  process  places 
DUNLOP  FABRIC  TIREIS  far  beyond  all  competitors  by 
adding  an  average  of  20%  more  mileage. 

Present-day  DUNLOP  FABRIC  TIRES  have  perfect 
shape  and  balance,  stronger  side-walls  to  resist  curb  and 
rut  abuse  and  rim-cutting;  have  wear-resisting  anti-skid 
treads;  special  wear-longer  fabric  treatment;  larger  air- 
chamber;  greater  resiliency,  etc. 


That  means  that  every  user  of  a  “Briscoe,”  “Chev¬ 
rolet,”  “Ford,”  “Gray-Dort,”  “Maxwell”  or  “Over¬ 
land”  car,  or  any  other  car  taking  30  x  3  *,-^  tires,  has 
available  at  the  new  low  prices  DUNLOP  FABRIC 
TIRES  made  in  such  a  way  as  to  give  mileage  to  a  degree 
heretofore  unknown. 

When  you  can  obtain  high-grade  30  x  3  54  Tires, 
made  by  DUNLOP,  carrying  practically  an  unlimited 
guarantee  as  to  workmanship  and  materials — and  at  such 
low  prices — why  take  a  chance  on  shoddy  or  “built-down- 
to-a-price”  3o  x  3^4  Tires? 

When  you  buy  DUNLOP  30  x  314  Tires  you  do  so 
knowing  that  you  are  getting  the  best  30  x  3*/i'that  long 
experience  can  produce. 

Be  watchful  of  the  seller  who  offers  you^big  dis¬ 
counts  from  fictitious  ppce  lists  of  tires  manufactured 
by  practically  unknown  makers! 

Stick  to  a  reliable-made  tire  like  DUNLOP,  obtain¬ 
able  from  garages  and  dealers  everywhere  in  Canada — 
the  tire  preponderatingly  accepted  by  car-makers  as  orig¬ 
inal  equipment — and  which  thousa'nds  of  testimonials 
show  has  created  a  new  era  in  long  and  continuous  ser¬ 
vice  on  the  road. 


'  least  twice.  It  Is  a  great  deal  het-^  Ki.ii  particulars  can  he  obtaine.i  I  DUNLOP  FABRIC  TIRES  are  manufactured' bv  a  exDer  ence  can  Droduce  inat  long  | 

to  the  sbareholders  the  Eighth  An-  jo  a  man  to  save  for  than  from  the  honorary  secretary,  Mr.  Ed-  I  tkIzi.  ^  i  *  expe  lence  can  proauce. 

nual  Report  with  balance-sheet  as  at  to  save  against  and  there  ore  so  niiind  E.  Hill.  39  .lames’s  Street.  |  special  mileage-making  process.  This  process  places  g  watchful  of  the  seller  who  offers  voii  bir  dis 

:  many  things  which  thrift  will  gain  i.ondon.  s.w.i..  England.  i  DUNLOP  FABRIC  TIRES  far  beyond  all  competitors  by  countrfrom  ficti  ious  nrirf  fi.  O^^  Hr// 

that  the  company  has  grown  from  a  •„  that  the  thrift  argu-  •,  •'  counts  rrom  uctitious  ppce  lists  ot  tires  manufactured 

capiuilzation  of  $600,000  to  120,000.- ;  ;°p^o^^oarbrmade  very  attractive  i - .  average  of  20%  more  mileage.  by  practically  unknown  makers! 

^^(Ttreasurer ’in^hU  ^reporf  say^^  methods  in  building  up  a  onn  only  give  Information  regarding  Present-day  DUNLOP  FABRIC  TIRES  have  perfect  Stick  to  a  reliable-made  tire  like  DUNLOP,  obtain- 

„  J  memtfeWd^^Sr'the  deVsU  Jiterw^tTeariS  ‘af  presenr"pricS  balance.  Stronger  side-walls  to  resist  curb  and  able  from  garages  and  dealers  everywhere  in  Canada— 

is  boond  to  go  ^ead— ito  past^hi"-  °**b’  the  beginning  of  a  with  the  statement  to  the  effect  that  rut  abuse  and  rim-cutting,  have  wear-resisting  anti-skid  fbe  tire  preponderatingly  accepted  by  car-makers  as  orig- 

saxdngs  account  which  to  be  of  value  investigation  ha.s  shown  the  bonds  (reads;  special  wear-longer  fabric  treatment'  larzer  air  equipment--and  which  thousands  of  testimonials 

tloBS  assure  this— but  It  will  go  all  ^*'***^  depositoi ,  to  represent  a  given  amount  of  prop-  u  u  ^  *  -i-  *  .  ’  show  has  created  a  new  era  in  long  and  continuous  scr- 

ths  more  rapidly  if  the  shareholders  *”u®L  have  a  stoaily  growth.  Special^  erty.  The  trust  business  is  vastly  Chamber,  greater  resiliency,  etc.  vice  on  the  road. 

will  torm  themselTes  Into  what  the  ^  *'***”P”*K**®  '*'**^**  different  from  ordinary  commercial  ‘ 

Americans  would  call  a  Boosters'  ”*■  giving  away  of  souvenirs  are  banking.  It  differs  in  principles,  in  I 

Club.  As  you  know,  American  towns  ”t*ty  value  when  they  furnish  the  methods  and  in  legal  and  personal  , 

^▼e  clubs  of  this  kind,  and  each  in-  savings  bank  with  a  list  of  customers  eolations.  Its  responsibilities  are  YNf  TKTT  T’lrkr*  O  i 

hsbltspt  makes  it  a  point  of  honor  whose  business  can  be  developed,  and  closely  related  to  the  per-  1  ll\E  Xr  RljRRFR  iff  I  I  I*'  FY 

to  boost  his  own  town.  Let  us,  and  In  order  that  they  may  prove  and  more  Intimate  side  of  life.  a  aawa^  AX 1  1 

therefore,  do  the  same  with  our  own  of  greatest  value  to  tho  savings  bank '  ^bls  time  most  trust  companies  17  ’T*. 

Company,  and  boost  it  everywhere  these  new  accounts  must  be  care-  advertising  must  be  educational;  that  I  riCaQ  v/illCc  onQ  T  aCIOri68  !  I  OTOIltO  “  lSr&ncn08  111  tilC  Lc&Clinfif  CiticS  ' 

a^  alw^B,  This  Is  an  easy  thing  fully  watched  and  developed  through,  jj  must  show  the  importance  of'  -  j 

to  do.  and  we  shall  be  doing  good  direct  or  other  advertising  plans.  ^  properly  drawn  ■will  and  the  need  '  A1S6 

not  only  to  our  Company  and  our-  The  name  that  Is  already  on  the  „(•  makina  adeouate  nrovislon  for  thoi  '  — ■  . .  . ,  ■  ■■  _  , 

selvas,  but  also  to  those  who  become  bank's  books  has  greater  possibility  handling  of  an  estate  after  the  build-!  - ggsw— 

Intorpsted  In  toe  Investment  through  than  the  unknown  who  may  bo  of  that  estate  has  passed  awav  1  >  -j-- —  ■  -  ■■  '  . .  — 

US.  to  the  old  I  do  not  re-  reached  by  a  general  advertising  Rorvlce  Is  not  service  that  you '  | 

beard  of  an  in-  campaign,  and  while  it  is  Important^  onn  advertise  to-day  and  expect  a  "'a**  services  vice  rendered  is  a  powerful  argu-  .idvrrti.sing  dignified  and  at  the  same  lieve  in  the  bank  he  serves.  To  hln- 

VMtmnt  whien  one  could  make  on  that  the  savings  bank  continually  ad-  number  of  customers  In  your  'he  banks  offer  there  never  is  oc-  ment.  A  checking  account  for  ex-  time  entirely  human.  There  is  no  the  hank  must  fill  a  distinct  need  ir 

JB*  payment  system;  about  yertlse  with  a  view  to  gaining  new ,  rooms  to-morrow.  Trust  ad- 1  material.  For  ample  has  many  points  of  contact  place  in  the  bank  advertising  field  the  affairs  of  the  community.  He 

Serala  shares  customers.  It  Is  of  greater  import-  verilslng  must  be  educational,  ex-;  'he  bank  Is  so  closely  related  to  with  its  owner.  The  credit  depart- 1  lor  spectacular  or  "cute”  publicity  must  have  high  regard  for  the  ethlct 

bank  nnm  *  I  ance  that  the  customers  already  on ,  plaining  Inists  and  the  ability  of  a  all  business  and  iife  that  the  sup-  'uent  of  the  bank  is  an  important  j  man.  of  the  banking  business  and  the  in 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  LIMITED 

Head  Office  and  Factories:  Toronto  -  Branches  in  the  Leading  Cities 


anc«  that  th<»  customers  already  on .  trusts  and  the  ability  of  a  all  business  and  iife  that  the  sup-  of  the  bank  is  an  important  j  man. 


STS?.  SS.riuSir  Of  X’rSii;®  ^  toilnenced  by  a  well,  eompany  to  carry  on  a  man’ 

oqtelght-ln  toe  mesotlme  recelvUm  ....  |  ^ctlv 


oqmgpi— u  IBS  OMMinume  reoelvin* ,  .  .  .  .  i  i 

hawh  Intonsst.  ‘The  International  Inveslmcnl  AdTeiiUlng.  i  tuislness,  I  o.an  advertise  is  service,  but  service  IHgiiltr  Asset.  "‘I-  He  must  be  able  to  look  upon  must  almost  be  his  religion,  and  h' 

Loan  Company  offers  s  boon  to  those  ‘  Investment  ailvertlslng  and  trunt  MtHllums  to  Vse.  also  means  nothing  to  the  average  A  great  many  publicity  men  are  in- ! the  view  point  of  the  the  one  who  spreads  the  gospel  o 

who  wish  to  sava  a  cartaln  stlpulat-  **’®  difforen*  Every  legitimate  medium  for  ad-  man.  Service  as  interpreted  into  dined  to  place' too  little  value  on  the '  prosperity  and  sound  finance  in  thi 

ed  stun  yaady:  In  a  few  years  this  I  other  deparlmento  of  a  bank,  vertising  can  be  used  by  banks,  terms  of  every-day  life  is  a  wonder-  dignity  which  should  be  part  of  the ;  t’oP.''  because  it  is  written  by  community.  He  must  have  higl 

.aoctrernlataa  toto  a  very  respeclabie  I  These  departments  appeal  to  people  |  Newspapers  eland  foremost  as  a!  (ul  selling  argument.  The  mere  banking  business.  Hanking  is  really;  men  who  know  banking  but  do  not  ideals  of ’service  and  he  must  b' 

flsnra  and  provldea  an  income  for  |  who  are  already  successful  In  life,  means  of  reaching  the  public.  To  statement  that  a  bank  offers  service  a'  profession  and  has  a  certain  stand-;  '<**o"‘  men.  On  the  other  hami  the  practical  enough  to  interpret  servic 

toa  Uaw^  ■whan  ^  ton  bolder  retires  i  Investment  advertising  is  influenced  be  effective  newspaper  copy  must  bo  means  little  to  the  prospective  cus-  ing  which  should  be  maintained.  It  financial  advertiser  must  have  some  into  terms  of  every  day  commercia 

mm  acflra  wofk.  j  by  legal  restrictions  and  at  tne  most  logically  and  well  prepared.  To  thej  tomer,  but  a  statement  of  actual  ser-i  is  entirely  practicable  to  have  bank  knowledge  of  banking.  He  must  be-  and  individual  life. 


ply  of  material  is  never  exhausted,  factor  in  the  success  of  the  com- 
It  has  been  said  that  all  the  hank  munity’s  business. 


The  bank  ailvertising  man  nee<ls  timate  relations  that  exist  betweer 
several  qualifications  to  be  success-  the  bank  and  its  client.  Bankin.r 


can  advertise  is  service,  but  service 
also  means  nothing  to  the  average 


IHcnlty  Asset. 

A  great  many  publicity  men  are  In- 


Service  as  interpreted  Into  clined  to  place  too  little  value  on  the 
)f  every-day  life  is  a  wonder-  dignity  which  should  be  part  of  the 


fill.  He  must  he  able  to  look  upon  must  almost  be  his  religion,  and  he 
the  bank  from  the  view  point  of  the  the  one  who  spreads  the  gospel 


man  he  wishes  to  reach.  Much  bank  prosperity  and  sound  finance  in  the 
copy  fails  because  it  is  written  by  community.  He  must  have  high 
men  who  know  banking  but  do  not  ideals  of ’service  and  he  must  b' 
know  men.  On  the  other  hand  the  practical  enough  to  interpret  servic 
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The  Laurentide  Company 

Limited 

GRAND’MERE.  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited 

1  BOARS  OP  Trade  Builoino  •  Montreal 
— NAasociATiON/-^  manupacturers  op 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 

J  Limited 

^  East  Angus, 

_  County,  Quebec 

Manafactnren  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Will,  at  East  Angas  and  BromptonTille,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angns,  Quo. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

AMamfacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  OfHcei  VANCOUVER,  B.C.,  Canada 
Plants  at  VVoodfibre,  B.C..  Swanson 
Bay,  B.G,,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  liiniteil 


MANUFACTURERS 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc 

1921 


The  Donnacona  Paper  Company, 

LImItod 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 


ESTABLISHED  1*77 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


I  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


NEWSPRINTCOSr  FIRE  LOSSES  UGRESEMBARGO 
CANNOT  RETURN,  PREVENTION  IS  OR  EXPORT  TAX 
PRE  WAR  FIGURES  URGENT  NEED  CANADIAN  PULP 


Two'cent  Newsprint  is  Thing  of 
Past  is  General  Opinion  of 
Paper  Manufacturers  Ovring  to  l 
Rapidly  Dwindling  Supplies 
Available  Pulp  Wood — Can¬ 
ada  Will  be  Main  Source. 


Average  Annual  Cost  to  the  Do-  Maritime  Province  Expert  Points 


minion  Runs  Into  Millions, 
Most  of  Which  Could  be 
Saved  —  Average  Citizen 
Needs  Education  and  Expen¬ 
diture  is  Investment. 


Out  How  Canadian  Resources: 
Are  Being  Diminished  to  the> 
Detriment  of  Dominion,  and 
Proposes  at  Least  $10  Export 
Tax  as  Protective  Measure. 


New  York. — Tn  the  present  period  With  the  opening  of  another  fire 
■of  defiation  of  commodity  prices, the  season,  the  question  of  forest  fire 
question  as  to  whether  newsprint  losses  becomes  of  direct  personal  in- 
can  be  expected  to  return  to  pre-war  terest  to  every  Canadian.  Forest 
levels  of  two  cents  a  pound  or  $40  protective  organizations.  Dominion, 
a  ton  has  received  considerable  die-  provincial  and  private,  are  Increas- 
cusslon.  Two-cent  newsprint  is  a  Ing  in  strength  and  efficiency,  hut 
thing  of  the  past,  say  paper  manu-  still  the  provision  made  is  far  from 
facturers.  pointing  to  our  rapidly  adequate  in  every  forest  province  of 
I  dwindling  supplies  of  available  pulp  the  Dominion.  Our  average  annual 
wood.  Assuming  that  freight  rates,  losses  from  forest  fires  still  run  into 
labor  and  cost  of  supplies  which  en-  the  millions  of  dollars.  Most  of 
ter  into  the  manufacture  of  a  ton  of  these  forest  fires  are  preventable, 
print  paper  were  to  return  to  pre-  To  check  this  enormous  drain  up- 
war  levels,  paper  could  not  be  manu-  on  our  resources,  it  is  necessary  that 
factured  profitably  at  the  pre-war  the  Individual  citizen  should  inter¬ 
figures  on  account  of  the  advancing  est  himself  and  make  his  interest 

cost  of  pulp  wood  ■  felt  in  the  matters  of  improved  ad- 

As  woodlands  in  this  country  be-  ministration,  and  increased  appro- 
come  depleted,  the  supplies  naturally  ^  prlations  for  the  better  protection  of 
!  are  further  from  mills,  which  entails  !our  forests.  Governments  and  Icgis- 
constantly  mounting  freight  rates.  |lative  bodies  are.  for  the  mo.si  part, 
^  It  may  mean  eventually  that  this  i  alive  to  the  situation,  but  they  are 
this  country  may  have  to  draw  on  j  keenly  susceptible  to  enlightened 

Canadian  forests  for  the  greater  [  public  opinion,  and,  in  fact.'  require 

part  of  its  wood  supply.  As  pulp  .  Its  support  w  hen  measures  are  un¬ 
wood  becomes  scarcer  the  price  ,  der  consideration  involving  large  ex¬ 
tends  to  higher  levels  penditures  or  material  changes  in 

.  Department  of  Agriculture  estl-  Policy. 

'mates  there  are  100,000.000  cords  of  |  Expenditures  on  forest  prolerfion 
timber  in  Alaska  available  for  paper  !  regarded  as  an  investment 

manufacture  and  that  with  conserva-  only  for  the  future  but  for  the 
I  tion  measures  2,000,000  cords  could  P*’*‘*^**^  well.  If  existing  mer- 
be  used  annually  without  depleting  '  tirnher  is  to  he  kept  from 

the  forests.  This  would  supply  one-  destruction,  for  immediate  use,  and 
third  of  requirements  of  pulp  wood  i  areas  of  young  forest 

of  this  country  at  present.  .growth  are  to  be  preserved,  to  coni- 

In  considering  Alaskan  supplies,  Prise  the  forests  of  the  future  very 
the  question  of  freight  rates  is  mi- i8t>>’'“antial  expenditures  must  he  m- 
I  portant.  Alaskan  manufacturers  '  P*'*’P®®a  and  to  so 

could  hardly  expect  to  compete  in  I  administer  them  that  non-agricul- 
terrltory  east  of  the  Mississippi  ;  tural  lands  will  he  k^  n  a  per- 
River  with  Canadian  manufacturers  ■  Productive  a||hdition 

who  would  be  getting  their  wood  I  forest  Is  a  crop,  which  may  he 

from  the  eastern  provinces.  North- ,  hu»  «hlch 

ern  Quebec  still  has  bountiful  ,  '^^^’royed  hy  un- 

sources  of  wood  supplies,  some  of  "J***  use.  Irrefutable  evidence  of 

which  have  not  yet  even  been  ex-  ‘his  may  be  seen  over  thousands  of 
'  plored.  It  is  stated  that  water  pow- ;  both  Canada  and  the 

ers  which  are  necessary  for  paper  c  nUed  States. 

manufacture  are  not  to  be  found  to  i  all  of  our  ‘•’rest  proimces. 
any  large  extent  In  Alaska.  T><her  than  the  Prairie  Provinces. 

adequate  protection  will  involve  the 
Infernaflopal  Figure*.  ^expenditure  of  only  a  reeson.ilile 

Figures  compiled  by  International  the  f  row  n  timb.  i  rev- 

Paper  Co  in  connection  with  its  There  has  in  the  jm.'-i  been 

fort  to  liave  employees  accept  a  low-  strong  a  tendency  to  divert  an 
er  w-age  scale  throw  some  interesting  ' '"rge  proportion  of  the  for-- 
llght  on  pi-WOnt  costs  of  newsprint '  revenue  to  purposes  general 
manufacture  and  certainly  do  not ! 

.indicate  that  prices  can  go  lower  in  '  he  forest  to  he  regarded  as  a  mine 
the  immediate  future.  Newsprint/*’  he  exploited,  rather  than  as  n 
jafter  July  1  will  he  $05  a  ton.  ae- **’  h**  reproduced 
cording  to  International  Paper  sehe- '  T-ducatlonal  propaganda  for  great- 
dules  and  those  of  Canadian  I’aper  ^®re  b.v  the  general  puhlie  in  pie- 
Export  Association  which  handles  a  venting  and  extinguishing  forest 
large  part  of  exports  from  acro.ss  ftres  is  of  inestimable  value,  and  can 
the  border  Average  price  of  news-  srarcely  be  over-done. 


print  in  lOlS  was  approximately  $43 
a  ton.  against  $38. fie  in  1014. 


It  is  of  the  greatest  importance  to 
Canada  to  perpetuate  the  source  of 


Following  figures  are  compiled  by  l‘h»‘  raw  material  upon  which  are  de- 
Internatlonal  Paper  co  ,  and  relates  psndent  the  great  Timber  industries 
to  its  own  paper  output  exeiusively.  ,of  ’he  Dominion.  These  industries 
Fi.gures  include  grades  of  paper  oth- employment  for  some  sn.- 
cr  than  newsprint  Approximately'*'  “  avenue  for  the  In- 

two-thirds  of  the  output  is  news  : -  !  probably  more  than 

j40fi.ooo,nonA  of  capital,  forest  pro- 
l!12fi  1516  Changes  duets  romprise  one  of  the  largest 
.Paper  output  (tons)  items  In  our  export  trade  and  are  a 

..  532.091  533,492  *1.401:  vita!  factor  in  the  exchange  situa- 

|5Vage  cost  per  ton  tion. 

$19.03  $9  73  ■'■,$13  15^  With  adequate  protection,  and 

Total  mill  payroll  scientific  yet  praetieal  admlnistra- 


.  $11. .506, 455  $6,189,251  +13761- Uion.  these  great  industries  may  be 


[Average  number  full 
time  employees 
. .  .  .  7.829 

Aver,  output  per  man 
during  year  (tons) 
....  82 
•—Dec.  t  -Inc. 


;  still  further  developed  and  maintain¬ 
ed  for  all  time  to  come  Without, 
+20'“c  I  they  must  inevitably  diminish,  as  are 
.already  the  great  timbre  industries 
iof  the  Eastern  and  Southern  States. 
•17'T-  for  lack  of  these  vital  elements. 

'  Really  adequate  protection  from 


Thus  it  will  be  seen  that  while  'destruction  by  fire  is  the  keystone  of 


average  number  of  employes  increas-  /h*“  ^ffh. 

ed  from  6.500  to  7,829  in  four  years  '  Tft  ri#ni  niT 

at  the  cost  (jf  an  increase  of  137  p.c^  :  TO  EXPLO  T 

in  payroll.  1.401  tons  of  paper  less  m 

were  produced  in  1920  compared  ill  A  vll  AM  pljl  D 

with  1916  and  paper  output  showed  a  ,  HUnwlillIU  I  Vbl 

decline  of  14  tons  annually  or  17  p.c.  I  -  ■ 

Stocks  of  wood  on  hand  now  have  |  Washington. — The  forest  .^erv-ice  of 
an  average  cost  of  $29.65  (prepared  .  the  Department  of  Agriculture,  in  a 
wood  I  per  cord  against  an  average  I  gjaiement  issued  to-day.  says  the 
cost  in  1916  of  $13.75.  About  one  i  time  is  ripe  to  exploit  Alaskan  pulp- 
cord  of  wood  Is  needed  to  make  a  vvqod  on  an  expensive  scale  It  calls 
ton  of  paper,  so  that  increased  wood  :  attention  to  the  succe.sfiil  operation 
price  alone  adds  about  $16  a  ton  to 
cost  of  manufacture. 

Existing  freight  rates,  according  to  ' 

International's  compilation,  if  ap¬ 
plied  to  the  1920  output,  would  add 
$5,00().000  to  annual  freight  hill  com¬ 
pared  with  1916  freight  rales,  which 
means  an  addition  of  $9.62  a  ton  to 
cost  of  manufacture.  | 


PLAN  TO  EXPLOIT 

ALASKAN  PULP 

Washington. — The  forest  .sen-ice  of 


(Hy  Frank  D.  Barnjum.)  I 

-Anyone  who  can  travel  on  our  rail- 1 
roads  and  see  the  immense  amount 
of  pulpwood  piled  alongside  the , 
tracks  all  through  Quebec,  Ontario, j 
and  .New  Rrunsw-iek  for  shipment  out ' 

I  of  the  country,  or  who  will  visit 
I  Sherbrooke,  Campbellton,  or  Mac- . 
[Adam  in  the  busy  season  and  see. 

I  trainload  after  tralnload  of  pulpw-ood 
[being  shipped  away  from  our  Can¬ 
adian  mills,  or  will  visit  our  seaports 
and  see  steamerload  after  steamer- '  I 
!  load  shipped  to  I’ortland.  iMaine, ' 
.knowing  that  every  trainioad  and 
every  steanierload  is  shortening  the 
life  of  our  plup  and  paper  and  lum-l 
her  industries,  and  can  see  this  all 
:  going  on  and  not  lift  a  hand  to  help 
[stay  the  same,  is  to  say  the  least.' 
not  a  good  Canadian. 

;  The  American  mills  in  their! 

'  activity  for  the  removal  of  the  em- 
‘  bargo  on  the  shipment  of  (  rown  land 
I  wood  do  not  expect  to  succeed  in 
:  having  any  restrictions  removed,  hut 
i  are  simply  agitating  this  question 
I  with  the  hope  that  it  may  prevent 
the  plaeing  of  a  further  embargo  or 
i  export  tax  on  the  shipment  of  fee  j 
j  land  wood,  wlileh  is  now  furnishing 
I  them  with  a  million  and  a  quarter 
!  cords  of  pulpw  ood  annually  anrf 
I  shortening  the  life  of  our  own  mills 
to  this  same  extent. 

This  agitation  is  instigated  prln-i 
cipally  by  one  of  the  larger  Anier-. 
lean  paper  companies  that  has  a 
small  supply  on  its  own  lands  In  the 
I'nifed  States,  and  is.  therefore,  self¬ 
ishly  interested.  +lany  Ameriran 
'  manufaef urers  freely  admit  that  they 
I  are  surprised  that  Canada  has  not 
■  taken  steps  tn  prevent  tlie  export  of 
i  pulpwood  long  before  this.  ; 

I  Our  first  duty  should  be  to  stop: 

I  the  shipment  of  raw  wood  out  of  the  ■ 
[country;  our  second,  renewed  and' 

I  increased  fire  protection  for  our| 
forests;  our  third,  reforestation.  | 
j  I  say  first  stop  the  shipment  of 
.wood.  Why  should  we  protect  our. 

I  forests  from  fire  and  plant  seedlings] 
[While  we  are  rontiniially  shipping  [ 

I  mature  trees  out  of  the  rountry. 

1  faster  than  we  are  planting  them?  i 
The  next  matter  of  importance,  la| 
the  retention  for  our  ow-n  manufac-' 
tiirers  of  our  other  raw  materials, 
and  the  further  development  of  our  I 
coal  mines  and  water  pow-ers.  I 

,  Fui'therniore,  as  far  as  possible.! 
'our  railroads  should  be  rtin  by  elee  ' 
jtrirlty  rather  than  by  roal.  The! 

saving  ttiat  we  should  make  by  the| 

I  prevention  of  the  loss  of  the  timber] 
j  alone,  whlrh  is  burned  up  annually  | 
j  by  our  railroads,  would  more  than 
I  pay  the  interest  on  the  entire  cost  of 
.  their  elertrifleaiion. 

I  An  actual  embargo  is  the  only' 

I  measure  tliat  will  prevent  the  shlp- 
'  ment  of  raw  pulpwood  to  the  l.’nited 
I  State.s.  However,  an  export  tax  of 
!  $1(1. (10  per  rord  is  the  next  best  meas-| 
ure.  This  would  not  cheek  shipments 
in  any  way,  but  would  at  least  give 
Canada  an  additional  revenue  of  $12,-: 
(»nfi,()0((.no  per  year  rfii  the  million' 
and  a  quarter  cords  now  being  ship- ^ 
ped  annually  to  the  Fnlted  States.' 
This  $10.60  prr  cord  would  simply  be' 
paid  liy  the  Ameriran  ronsiimer,  so  ; 
that,  by  the  Imposition  of  this  tax,- 
no  (  anadian  interest  would  be  affect- j 
ed  or  injuied  in  the  slightest  degree, I 
and  the  rountry  would  he  receiving : 
some  slight  roinpensation  for  the' 
loss  of  one  of  its  most  valuable  as-, 
.sets.  i 

Surely  a  mca.sure  that  will  in¬ 
crease  Canada's  revenue  to  the  I 
amount  of  $12,()00,()00.('io  without 
detriment  to  any  one  in  the  Iiomlnion  | 
calls  for  Immediate  enactment. 

of  pulp  and  paper  mills  in  northern 
British  Columbia,  whieh  has  slmllar 
fimber  and  power  resources.  Alaska  i 
is  said  to  contain  loo.ooo.ooo  cords  of 
timber  fit  for  paper  making.  ' 


.PLAN  PAPER  MILL 
NEAR  TO  WINNIPEG 

j  : 

To  Emploj  700  Men  All  Tear  and  to  ^ 

Cost  Approximately  ■ 

<(0,000, 000.  I 

Establishment  of  a  pulp  and  paper 
mill  adjacent  to  Winnipeg,  which,  ' 
when  completed.  w-i)l  employ  on  the 
I  average  about  7(10  men  the  year 
round,  at  an  approximate  cost  of 
$5,000,000,  is  forecast  with  the  ac- 
'  ceptance  by  the  Dominion  Govern¬ 
ment  of  the  tender  of  J.  D  McAr¬ 
thur  for  an  extensive  pulpwood  con¬ 
cession  to  the  east  of  I.ake  Winni¬ 
peg  ' 

Tenders  for  the  concession  were  | 
opened  at  Ottawa  recently  and  ac- , 
cording  to  an  announcement  made, 
the  bid  submitted  by  Mr.  McArthur  ' 

I  was  the  highest,  although  the  amount 
'  Involved  was  not  announced.  The  1 
concession  includes  two  berths  and  I 
i  comprises  an  area  of  718  miles  In  | 
j  extent.  I 

Mr.  McArthur  is  the  head  of  the  j 
Manitoba  Pulp  and  Paper  Company, 
Limited,  which  w-as  incorporated 
some  years  ago,  but  due  to  war  and 
other  conditions,  operations  have 
been  delayed  until  the  Lake  'Wlnnl- 
I>eg  concession  was  thrown  oi>en. 


THEFDUNOATIONCDHPAiy 


LNGINf.ERS  CONTRACTORS 


222  ST.  JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
U  nder  wate  r 
Construction 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

i  The  Largest  Man^facturers  of 
Newsprint  in  Canada 


P.  M.  JOST 

President  and  General  Manager 


A.  E.  \VF,\FR 

V(ce-t’rc."sldcnt  and  Treasurer 


PULP  WOOD 

OF  ALL  KINDS  SUPPI  ED  TO  U.  S.  AND 
CANADIAN  MILLS 

SHIPMENTS  GUARANTEED  UNDER  CONTRACT 
SCHEDULE 

The  JOST  COMPANY,  Limited 


GUARANTEE  RUII  DINT; 


78.5  Boavor  Hall  Hill. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  V\  |5 

X)\t 


.1^  GUARANTEES 
/Q  OUAl.riY 


Howard  Smith  Paper  Mills  Limited 

MONXREAk 

Mills  a  .Bcauharnols,  (Jue.  tlr.ibtrpf*  Mills,  Oim. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 

Itocbon  €ampan^,  Slimiteb 


Abitibi  Power  &  Paper 

Jk  Co«,  Limited 

^  MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  s'heatIhm;  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


We  Specialize  in  Colored  Papers  |  hA.  HA.  BAY  SULPHITE  CO. 

Writings,  Wrappings,  Books,  limited 

Bonds,  Covers  i  _ _ 

Canada  Paper  Co.  i  Production  150  tons  per  day 

Easy  Bleaching 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


OFFIGFS : 

LONDON  -  34-40  LUDGATE  HILL 
and  PORT  ALFRED,  CHICOUTIMI  COLT^TY,  P.Q. 
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Teleffraphir*  Address 
Be^ac  hurcoj  M  OB  t  real 


Telephone  Main  225ft 


BWAN,  CHURCHILL  AND  CO. 

UMITEU 

Exporters  and  Importers 


Head  Office  t 
Pint  bur  jr  Court 
UK^DON*  E.C.  2 


MONTREAL  OFFICE: 

■  Bank  of  Nova  Scotia  Building 

263  St.  James  Street 


CORRESFOyDE.\Ci:  lyriTED 


Increase  Canada*s  Trade 
Both  at  Home  and  Abroadl 


P.  Lyall  ^  Sons 
Construction 

Company,  Limited 

TorontOf-  Montreal  -  Ottawa 


STEEL  TRADE 
OUTLOOK  NOT 
ENCOURAGING 


But  if  Present  Uncertainty  Con¬ 
tinues  For  Indefinite  Period 
the  Accumulated  Needs  of 
Steel  Working  and  Construc¬ 
tion  Industries  May  Create 
Better  Market  Conditions. 


U.  S.  OIL  WILL 
ONLY  LAST FOR 


WOOLEN  MILLS 
FROM  ENGLAND 


NEXT17YEARSi  MAYCOMEHERE 

_  1 _ 

Professor  Allen,  of  Alberta  Uni-  j  Victoria  Mayor  and  Aldermen ' 
vcrsity,  Makes  Impressive  i  are  in  Negotiation  With  Prom' 
Statement  That  Petroleum ! 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
EREQORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  ITOBES:  BBANCH  OFFICE  AND  >V0BK5l 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

PA).  Address,  Montreal,  P.Q.  and  IFinaipcg. 

Sales  Offices t  Montreal,  Ottawa,  Toronto,  IVinnfpeg,  Begins, 
Edmonton,  VancoiiTer. 


The  total  output  of  pig  iron  during 


Consumption  of  United  States 
in  1917  Exceeded  Production' 
by  Fifty-five  Million  Barrels. 


inent  British  Msuiufacturers 
For  Establishment  of  B 
Factories  of  Yorkshire  Con¬ 
cerns  in  the  City. 


Winnipeg. — That  one  of  the  great  i  Victoria. — ‘‘Everything  Is  so 


before  we  can  get  very 


March  wa.s  approximately  2,700  tons  <  problems  of  to-day’s  commercial 
higher  than  In  February,  the  actual  |  world  was  the  petroleum  question, 
figures  for  the  month  of  .March  being  and  that  t.anada’s  controbution  to 
60,443  long  tons.  The  increased  pro-  '  the  solution  of  this  problem  was 

duction  was  entirely  from  blast  fur- (  being  hindered  by  detrimental  gov-  .Mayor  Robert  J.  Porter, 
naces  and  this  in  spite  of  the  fact '  ernment  regulations  which  hampered  !  the  negotiations  going  i 
that  at  the  close  of  the  month  only '  the  development  of  her  new  western  the  City  Council  and  repi 
five  furnaces  were  active.  The  out- ,  oil  fields,  was  the  point  stressed  by  ^  Yorkshire  woolen  m 
put  of  basic  iron  dropped  about  30 ,  John  A.  Allen,  professor  of  geology  which  Is  said  to  be  anxioi 
p.c.  to  35,662  long  tons,  all  of  which  in  Alberta  university,  in  an  address '  here  if  conditions  are  favor- 

was  made  by  firms  for  their  own  before  the  Canadian  club  at  Winni-|^^^®’ 

peg  recently. 


"It  may  not  be  possible  to  get  the 
Professor  Allen  said  that  the  petro-  m.atier  settled  for  some  time  but  I 


STEAM  COAL 

Selected 'Grades  Suitable  for  Manufactureri 

CAR  DELiiv Erie's  a  specialty 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-S-8  MONTREAL 


use.  Almost  three  times  as  much 
foundry  iron  and  nearly  twice  as 
much  malleable  were  made  In  March  i  leum  problem  might  be  briefly  staled  would  like  to  have  the  preliminary 

as  compared  with  the  production  in  the  following  questions:  (i),  phases  cleared  up  this  week,"  said 

during  the  preceding  month.  The '  TVhere  is  the  future  petroleum  sup-  .Mayor,  who  pointed  out  that  the 
greater  part  of  all  the  pig  iron  made  ply  going  to  come  from?  (2)  Is  there 'company  desired  certain  concessions 
was  for  the  use  of  the  firms  operat- !  an  assured  supply  for  future  needs?  from  the  city,  such  as  free  sites,  free  ' 

Ing  the  furnaces,  the  actual  figures  (3)  with  the  ever-increasing  uses  for  water  and  t 

being  46,719  long  tons  of  pig  Iron  '  petroleum,  can  substitutes  be  fouiid  years, 

made  for  this  purixjse,  while  13,701  for  the  petroleum  products  most  in '  It  was  stated  that  private  owners 
long  tons  of  foundry  and  malleable  ^  demand^  Very  Impressive  was  the  of  a  few  of  the  lots  w’hlch  should  be  , 

iron  was  produced  for  sale.  Electric  speaker*s  statement,  based  upon  stat-  Included  in  the  area  taken  over  by 

furnace  production  dropped  from  lOO'igticB,  that  the  consumption  of  petro-  .  the  woolen  mills  if  the  deni  goes 
tons  to  23  tons.  No  spiegeleisen  was  'leym’jjj  the  United  States  in  1917  through  had  jumped  their  prise  as  i 

made  in  Canada  during  March,  and  exceeded  the  production  by  55  mil-  '’oon  as  tiey  knew  the  purpose  for  I 

lion  barrels;  that  the  condition  in  which  the  property  was  required, 
1920,  Instead  of  having  improved,  expected  that  this  will  not 

was  more  serious;  and  that  thc^  constitute  formidable  obstacle^ 
United  States’  known  petroleum  re- 


i .  * - - - — 

Perrin 

i 

Limited 

Kayser  Company, 

CFORMCRUY  P.  K.  COMPANY.  LlMITEOj 

, 

1 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 

1 

'  37  Mayor  Street, 

-  1  ■,  — . . 

MONTREAL 

ihe  production  of  ferro-silicon  also 
declined,  the  entire  output  amount¬ 
ing  only  to  949  long  tons. 

Increase  Encou  ranting. 


Aid.  W,  F.  Fullerton  of  the  City 


The  Increase  In  the  production  of  serves,  at  the  present  rate  of  con-  s  Industi  lal  Commltte^  stat 


foundry  iron  during  March  Is  on-  sumption  in  that  country,  would  only 
couraglng  since  nearly  5,000  tons  of  last  about  17  years, 
the  Increase  was  made  for  sale,  al-'  The  great  possibilities  of  any 


ed  that  Sir  Charles  Sykes,  M.P.,  one 
of  the  leading  woolen  manufacturers 
.  I  In  Great  Britain,  has  left  for  Canada, 
and  It  Is  probable  that  he  will  come 


DANISH  EAST 
ASIATIC  COMP. 
RETRENCHMENT 


FIRST  YEAR  OF 
COMPARATIVE 
VITAL  FIGURES 


though  the  price  of  .No.  2  foundry  ;  petroleum  region  were  shown.  Prof.  To  y -fre  aldennan  ^ 
and  of  malleable,  as  quoted  by  Iron  ,  Allen  said,  by  the  fact  that  in  1901  °  alderman  who  Is 

Age,  declined  from  one  to  two  dollars 
during  the  month  by  firms  for  their 
own  use  also  rose 
for  the  month. 

foundry  iron  by  firms  for  their  owm 


Company  Annulled  Contracts '  Results  of  Inauguration  of  the 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 


Miners  and  Shippers  of  the  Ce'.ebrated 

“Dominion”  Run  of  Mine  Coal  for 
.  STEAM  PURPOSES 

DlKbarOlBSplaotcand  (toeva*  piles  at  Moatreak  Three  Rlvari  and  Ouahac.P.O. 

General  Sales  Office: 

120  ST.  JAMES  t  STREET  -  MONTREAL 


„  ,  J  .  V  .  -  personal  friend  of  Sir  Charles,  be- 

Russia  produced  about  60  per  cent,  ^  jg  probable  that  the 

V  e  iinr,  ♦  world  output  ot  petroleum  manufacturer  may  establish  a  sub- 

above  6,000  tons  from  a  plot  of  ten  square  miles.  g,^,gry  concern  In  Western  Canada. 

No  producuon  of  Though  oil  »ad  been  In  use  from  the  country  mills  are  now  clut- 

I  most  ancient  times,  the  petroleum  fered  up  with  spindles  and  other 

use  was  leported  duing  either  Jan-  industry  in  .North  America  could  not  j  machinery  required  for  big  scale 

tini-i  nr  n^riif.r.r  n  *  . no ,  rcally  bc  -Said  to  havB  begun  until  war  production  but  useless  now.  It 


For  the  Construction  of  Sev¬ 
enteen  Motor  Ships  as  Com¬ 
pared  With  Their  Acceptance! 
of  Five  During  1920 — Chips’ 
Expenses  Quintupled. 


Copenhagen, 
contracts  for 


The  annulment  of 
the  construction  of 


Scheme  Under  Which  Domin¬ 
ion  Bureau  Statistics  Given  for 
AI!  Provinces,  Except  Quebec, 
Now  Available  —  Excess  of 
Births  Over  Deaths. 


C.B.'  were  also  in  blast,  making 
total  of  five  furnaces  active  in  Can¬ 
ada  at  the  end  of  the  month. 


URGES  TRADE  WITH 
CHINA  BY  CANADA 


uary  or  February  of  this  year.  really  be  -said  to  have  begun  until  „„„  „ 

The  one  blast  furnace  operated  by  ^be  opening  of  the  Pennsylvania  is  the  policy  of  many  of  these  mills  seventen  motor  ships  as  compared 
the  Steel  Company  of  Canada  which  fl^ifig  m  1859.  In  only  60  years,  this  be  says,  to  expand  and  establish  '  ‘he  acceptance  of  five,  recorded 
was  reported  as  idle  at  the  clo.se  of  industry  had  matle  such  strides  branch  factories  in  the  riomlnlons  '  ‘he  report  of  the  Danish  East 
February,  wii.s  active  at  the  end  of  everywhere  that  in  1920  the  world’s  closer  to  the  newly-developed  mar-  i-Asintlc  (  ompany  of  i  openhagen,  in- 
March,  but  three  of  the  four  fur-  production  of  petroleum  was  650,-  kets.  'dlcates  In  some  measure  their  re- 

naces  operated  by  the  .41goma  Steel  ooo  (jpo  barrels. 

Corporation  w  ere  idle  at  the  close  of ,  ’  j  jbat  Hamper 

the  month  as  compared  with  three  ^  example  of  hampering  legis- 

active  at  the  end  of  the  preceding  eited  by  the  speaker  was  the 

month.  ^he  furnace  at  1  ort  (  ol-  recent  oil  regulation  passed  at  Ot- 
borne  and  one  furnace  at  Sydney.  from  ex- 

traciing  petroleum  or  natural  gas  _ 

from  deposits  like  the  ‘tar  sands”  of  ,  _ .,u  t  n  o  •  « 

I  .S  T.  O  a  .  .V,  V,  K  the  lower  Athabasca  field,  by  any  ‘^Ihertan  Tells  Business  Men 

In  the  Inlted  States  the  March  tj,  j  firming.  Oil  did'  China  Is  Sleeping  Commercial 

*  on‘PU  decreased  ^  ^g  ^ 

F^r^r^rd  mero  w^^^^  recovered  by 

loss  of  fifty  fiirnace-^with  the  re^sult  i  drilling  nje‘hods;  there- 

that  the  month  s  output  reached  the  development  in  this  and  sin  lUr 

lowest  figure  since  the  latter  part  of  i  "“s  hilled  for  the  time 

1914.  ’The  decline  in  production  is '  n®lng. 

more  emphasized  by  comparison .  -  ,  ,  .i 

for  I  "'^nted,  and  at  once— capital,  and 

capital.  Without  it,  the  petro-  the  lips  of  J.  H.  Woods,  managing 


The  year  1920  has  seen  a  great  ad¬ 
vance  in  the  collection  of  Vital 
Statistics  in  the  Dominion  of  Can¬ 
ada,  Owing  to  the  diversity  of  p.>-ac- 
tlce  which  prevailed  between  the 
different  provinces,  it  has  never  been 
possible,  previous  to  the  year  1920, 
trenchment  programme  followed  dur-  i  to  give  comparative  figures  of  births. 


Giant. 

(From  the  Calgary  Bureau 
Financial  Times.) 

Calgary,  Alberta. — One  of  the  most 


of 


tng  1920.  Previous  to  the  war  the 
company  had  contracted  with  Bur- 
melster  &  Wain  for  the  building  of 
twenty-two  motor  ships,  but  they 
have  accepted  delivery  of  but  five  of 
these  vessels. 

During  1920  the  company  reports  | 
the  resumption  of  sailings  to  Java  I 
and  Australia,  as  well  a.s  an  autumn  , 
resumption  of  traffic  to  the  North 
'and  South  Pacife  and  South  Africa. 
The  "^he  report  states  that  ships'  working 
I  expenses  are  now  five  times  as  high 
as  they  were  at  the  beginning  of  the 
war. 

Balance  SheeL 

The  principal  Items  on  the  bal¬ 
ance  sheet  are  as  follows  : 

Assets.— Goods  in  <  openhagen  and 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Important  messages  that  Alberta's 
Capiial,  Professor  Allen  urged,  was' and  for  that  matter,  Canada's  busi- 
with  the  corresponding  figures  for  I  "  anted,  and  at  once-canital.  and  ness  men  have  received  came  from 
November  and  December.  1914.  when  ;  nw'*^ 
the  average  dai 

tween  48.000  tons  c,...-.--  -  -  .  ,  ■  i.,  .  •.  i- 

The  possible  capacity  was  then  much!  wealthiest  industries  ol  the  day,  addiess  to  a  capacity  audience  of  07  145  934  advance  payments  on 
less  than  now'.  1  must  remain  as  a  closed  book.  Board  of  Trade  members,  he  dis-  tonnage,  8.369.438  kr.;  sundrv 

Steel  Inaots  I  Transportation  Problems.  .cussed  the  opportunities  for  the  Do-  qg^tors.  13.772.644  kr.;  bank  depo.siti 

The  produXn  of  steel  in-^ots  and '  "Althought  the  possibilities  are  minions  trade  expansion  m  (hina.and  realizable  seeurltle.s,  52.285.517 
caliingrdecllned  froi^sslll?  ^^1*,  field  of  J '  Orient,  Kr.;  loans  on  mortgage.s  and  ad- 

tons  in  Febniarv  to  53  0,50  long  tons ' QUotH'ty  of  oil.  said  Professor  china  was  a  sleeping  commercial  1  vances  to  subsidiary  companies  21, 


ily  output  was  be- ' ‘eom  resources  of  Alberta,  and  Can-  director  and  editor  of  The  Calgary ; 

ons  and  50.000  tons.;ada's  part  in  one  of  the  greatest  and;  Herald  a  few  days  ago.  when  in  an  9  ^55933  Kr.;  book  value  of  Beet. 


marriages  and  deaths  fpr  a  calendar 
year.  In  one  province  there  was  no 
record  published,  in  another  the  year 
adopted  ended  on  June  30th,  in  a 
third  the  year  adopted  ended  on 
September  30th,  and  so  on. 

Last  year,  however,  saw  the  in¬ 
auguration  of  a  scheme  under  which 
the  Dominion  Bureau  ot  Statistics, 
working  in  conjunction  with  the 
provincial  Departments  concerned, 
attempted  to  standardize  the 
methods  of  registration  and  bring  all 
results  to  the  basis  of  the  calendar 
year.  With  the  exception  of  Quebec, 
the  provinces  responded  to  this  at¬ 
tempt  and  the  Dominion  Bureau  of 
Statistics  is  now  able  to  give  the 
total  number  of  births,  marriages 
and  deaths  in  the  Provinces  of 
Prince  Edward  Island,  Nova  Scotia, 
New  Brunswick,  Ontario,  Manitoba 
Sa.‘'katchew  an,  Alberta  and  British 
Columbia  on  a  comparable  basis. 
The  province  of  Quebec  has  publish¬ 
ed  its  own  provincial  totals  of  births. 


said  Professor 

in  March  pi-ictlcallv  the  whole  of  Allen,  "yet  the  problem  of  trans-  giant,  he  declared,  and  he  declared  :  769.465  kr.;  branches  and  agencies,  I  marriages  and  deaths  for  the  year 

portatlon  is  not  yet  solved  and  will  |  that  Canada  would  lose  an  ad- :  30.918,395  kr.;  offices,  etc.,  6,054.324  1  1920.  Using  the  Quebec  figures  it  is 

retard  any  extensive  development  In  vantage  of  almost  Incalculable !  kr.;  capital  in  foreign  companies,  j  possible  t«  obtain  complete  totals  for 

the  near  future.  Encouragement !  magnitude  were  it  not  present  when  j  45.698.678  kr.  J  the  Dominion,  though  the  fact  that 

must,  however,  be  given  to  those;  the  giant  was  awakened.  In  the!  Liabllites.— Share  capital,  50.000,- 1  Quebec  methods  differ  in  detail 
willing  to  invest  in  the  district.  If  i  course  of  his  recent  journey  to  the  l  reserve  fund.  60,000,000  kr.;  |  maJies  it  impossible  to  include  that 

Far  East  he  made  a  close  study  of ;  P^nsions^fund.  10,00 
conditions  there  as  thev  might  affect  15,i50,000  kr.; 


j  this  decline  was  in  ihe  manufacture 
I  of  basic  open  hearth  steel  ingots, 
the  figures  for  this  item  being  56,157 
I  long  tons  in  February  and  50.946 
long  tons  in  March.  On  the  other 
I  hand,  there  was  a  slight  increase  in 
;  the  production  of  steel  Ingots  by  tlie 
;  electric  process,  the  output  being  351 
I  tons  as  against  222  tons  in  February 


a  reserve  of  petroleum  for  future.  Far  East  he  made  a  close  study  of  10,000.000  kr. ;  deben- 

use  can  be  discovered,  even  within  1  conditions  there  as  they  might  affect  I5,i50,000  kr.;  reimbursement 

the  Arctic  circle,  the  search  will  be  this  country,  and  being  especially ! sundry  cre- 

iwuc  ...  .............  I  w-ell  worth  the  endeavor.  The  area  1  qualified  to  make  this  examination  *  A.  1.2.9  kr.,  current  voy- 

A  larger  proportion  of  electric  steel  i  being  investigated  is  very  large,  the  and  report  thereon,  his  message  to  l“'‘66.668  kr.;  current  voyages, 

was  made  in  Canada  by  firms  for  '  undertaking  of  determining  the  pro- j  fauadians  will  doubtless  prove  of;  _ _ _ 

their  own  use  than  in  the  preceding  |  ductlve  areaa  most  difficult  and  ex-  tremendous  value, 
month,  the  amount  made  for  this  ;  pensive,  but  the  Indications  are  fa-  pjg  recommended  stronglv  that 
purpose  In  March  being  3,000  tons  i  vorable  for  petroleum  accumulations  ■  (Canada  should  be  represented  in 

in  nine  different  areas  in  Alberta' 
and  the  northern  country.  Large 
capital  is  necessary  for  the  develop- 


province  in  the  detailed  analyse.s  of 
the  figures. 

Corahlned  Figures. 

The  Bureau  totals,  the  Quebec 
totals  and  the  combined  totals  are  us 
follows;  — 


1  out  of  a  total  of  351  tons,  as  com-  ■ 
!  pared  with  93  tons  in  February  out  : 

■  of  a  total  of  222  tons.  The  total  , 
i  production  of  steel  Ingots  in  March  ' 
I  amounted  to  51,318  long  tons  as  com- 

I  pared  with  56.402  tons  in  February. 

I  The  total  production  of  direct  steel  ; 
castings  declined  from  2,145  tons  in  1 
February  to  1,732  tons  in  -March,  but  J 
the  proportion  between  the  quantl-  j 
ties  made  for  further  use  by  the  . 
firms  producing  and  the  quantities  j 
made  for  sale  remained  about  the  ; 

I  same.  The  output  made  for  sale  ' 

I  was  1,320  tons  in  .March  or  about  250 
tons  less  than  last  month.  Scarcely  i 
perceptible  changes  occurred  i 
throughout  the  rest  of  the  steel  : 
list. 

Very  little  comment  of  an  encour-  ' 

■  aging  character  can  be  made  on  the  ; 

;  iron  and  steel  situation  in  Canada  at  ' 


inent  of  these  fields  and  without 
this  capital  the  petroleum  resources 
of  Alberta  will  remain  within  a 
closed  book.” 

History  of  Operations. 

Professor  Allen  lo'ached  the  hls- 


China  by  trade  commissioners  whose  1 
I  duty  it  would  be  to  post  the  Domin¬ 
ion  on  the  trade  opportunities  that  I 
would  develop.  | 

“Canada  possesses  much  that 
China  needs  and  China  much  that : 
Canada  needs  and  it  is  particularly' 
important  to  Western  Canada,  which 


Tear  1920. 

Area - 

Prince  Edward  Island,  Nova  Scotia, 

New  Brunswick,  Ontario,  .Mani¬ 
toba.  Saskatchewan,  Alberta, 

British  Columbir . 

Quebec  . 

Dominion . 


Births.  Marriages.  Deaths. 


163,753 

83.466 

247,219 


.59.261 

21,211 

80,472 


73.563 

46.264 

119,827 


12,766.668  kr.;  reserved  for  taxes. 


MACDONALDS 


BRITISH 

CONSOLS 


i  U>  Package  25c 
"  I  lb  Tin  45c 


;  the  present  time.  It  seems,  never- 
,  theless.  true  th.at  if  the  present  un-  '  cept  bona  fide  corporations  can 
;  certainty  continues  for  an  indefinite  ;  business. 

I  period  tie  accumulated  needs  of  the 
:  steel  working  and  construction  in¬ 
dustries  may  become  such  as  to 
create  better  market  conditions  for 
I  the  steel  trade.  Unemployment 
throughout  the  country  means  de¬ 
creased  earnings  not  only  for  the  in- 
:  dividual  but  for  industrial  firms  as 
:  well  and  when  earnings  decrease, 
j  buying  power  shrinks  correspond¬ 
ingly,  and  markets  decline.  These 
conditions  are  self-propagating  and 


torv  of  oil  operations  in  Alberta. :  “eeJ*  '  17.500.0op  kr. 

poinp  back  to  the  days  of  the  oil;®  connection  be  established,  he  On  December  31  last  the  company’s 

boom  when  more  than  500  com- '  confirm  the  in-  'fjeet  consisted  of  17  motor  ships  of 

panic's  were  formed  in  two  and  a  half;  d^ietnal  future  of  Alberta  by  open- 1 130.904  tons  carrying  capacity;  8 
months  mauv  of  which  had  no  in-' up  trade  and  I  would  like  to;  lighters  In  Copenhagen  of  2.850  tons 
tention’of  drilling  for  oil  and  from  “P®"  People  the  vast  ,  and  26  lighters.  10  tu,gs  and  small 

very  few  of  which  anything  further '  Importance  of  the  relations  that  may 

was  ever  heard.  Present  conditions  established  across  the  Pacific.  The 
are  much  more  satisfactory  to  all  government  must  be  Interested  and 
parties  concerned,  he  said,  for  a  pub-,  trade  commissioners  sent  who  will 
lie  utilities  commission  is  now  deal-  '^s  as  to  "^Lat  goods  to  sendj 

ling  with  the  formation  of  all  com-  i  there.  The  United  States  is  repre- 
panles  of  this  nature  and  none  ex- '  seated  there  but  I  do  not  think  1 

do ,  met  a  single  Canadian  while  In 
,  China,” 

Areas  in  Alberta,  in  which  oil  Is 
likely  to  be  found  In  paying  quantl 


steam  craft  in  Bangkok  of  6.078  tons 

WHEAT  EXPORTS  IN 
PAST  SEVEN  YEARS 


From  1915  to  1921  Total  Hnare 
Amount  of  81S  Million  Bnsheds 
From  the  Dominion. 


ties,  were  divided  Into  ten  different 
districts.  Including  the  following: 
Pouthwestern  Alberta,  centred  in  the 
Plncher  Creek  district;  southeastern 
Alberta  from  the  boundary  up  to 
Bow  Island ;  Okotoks,  field,  including 
the  Turner  valley  and  the  Highword 
river  district;  central  eastern  field 
extending  from  Birch  lake  on  the 
north  through  Viking,  Irma,  Czar 
and  Monitor;  central  western  field 
from  the  Athabasca  river  to  the 
river; 


LOANS  ON  CANADIAN 
LANDS  “PRETTY  SAFE” 


Such  Is  70  Tears*  Experience  of 
Trust  and  Loan  Company 
of  Canada. 


Ottawa.  —  Exports  of  Canadian 
"Wheat  during  the  seven  fiscal  years, 
1916  to  1921,  totalled  818,696.828 
I  bushels.  Ot  this  quantity  713.522,- 
!  796  bushels,  or  87  per  cent,  was  des- 
I  lined  for  countries  other  than  the.. 
^United  States. 

Of  the  total  quantity  exported  to 
countries  other  than  the  United 


(From  the  London  Bnrean  of  The :  States  451,691,743  bushels,  or  63  per 
Financial  Times.)  cent.,  went  through  United  Stales 

'  ports,  and  the  remaining  37  per 
261,831.053  bushels. 


conditions  gradually  grow  worse  un- 

brorght  toSr  ‘’^The*’  cSourin*  Atnaoasca  nver  10  me  |  London.— The  Hon.  Sidney  Peel. ,  ,  ,  , 

vestor  does  not  buy  m  a  falling  mar-  j  ^oan  through  Canadian  ports 

ket.  but  when  tJie  decline  seems  to  This  InfSaUon  is  obK^  from 

have  run  its  course  there  is  alway.s  !‘b«  Pouco  Coupe  field  the  lower  ^quarters  are  In  England  states  that 

money  forthcoming  to  create  new  In  -  j  river  field  loaning  on  farm  lands  In  a  country  pyj-eau  of  'Statistic*  and  Is  nubllshed 

the  town  of  Peace  River;  the  lower  like  Canada  remains  a  pretty  safe  1 

Athabasca  field  in  the  vicinity  of  business  in  the  long  run.  “as  our  ex-  Agri- 

Fort  McMurray  and  in  northern  Al- ,  perlence  over  nearly  seventy  years  ,  *^“**“™'  uazeue. 

berta  the  Great  Slave  Lake  field  and  goes  to  prove.’'. 


These  combined  figures  give  for 
the  year  1920  a  Dominion  birth  rate 
of  27.47  per  1,000,  a  marriage  rate  for 
the  Dominion  of  8.94  per  1,000  and 
a  Dominion  death  rate  of  13.3  per 
l.OuO. 

Excluding  Quebec.  New  Bruns-" 
wick  had  the  hixhest  borth  rate  for 
1920,  Ontario  had  the  highest  mar¬ 
riage  rate,  while  the  highest  death 
rates  were  recorded  in  New  Bruns¬ 
wick  and  .Nova  Scotia.  The  birth 
rate  in  British  Columbia  was  very 
much  lower  than  that  in  any  other 
province,  while  the  death  rates  in  the 
Prairie  Provinces  and  in  British 
f  dlumbia  were  much  lower  than 
those  in  the  provinces  to  the  east  ot 
them. 


WILLTS-OTERLAND  TO. 

TO  ISSUE  #20,000.000. 

New  York.  —  Bankers  and  others 
interested  in  the  Willys-Overland 
rcorporation  are  understood  to  be 
completing  arrangements  for  new 
financing  involving  the  possible  le- 
suance  of  $20,000,000  of  bonds.  Tl»- 
terests  associated  with  the  company 
have  had  various  financing  plans  tra¬ 
der  consideration  during  the  peat 
few  months  but  have  thus  far  been 
unable  to  come  to  definite  termo. 


dustrles  and  to  restore  dormant  in¬ 
dustries  to  their  previous  state  of 
commercial  activity. 


KEDl'CE  FAKII  KATES. 


the  Fort  Norman  field. 


Effective  June  1st.  the  Western 
Canada  Fire  Underrlters’  Association 
announces  a  reduction  in  farm  pro¬ 
perty  insurance  rates.  The  old  flat 


one  year,  or  from  $1  to  $1.60  for 
three  years,  according  to  the  class  of 
risk  with  a  continuation  of  the  old 
additional  rates  respecting  prairie 

rate  on  building  and  contents  was! fire  protection,  metal  cblmneye,  etc.  Isald. 

60  cents  per  $100  per  annum,  or  $1.20  Rates  on  live  stock,  machinery  and  jby  his  three  assistant  commlsslon- 
_  for  three  years.  The  new  rates  vary  i  produce  are  reduced  to  as  low  as  ers.  Mr.  Whitehead,  Mr.  Young  and 
01  from  50  centa  to  75  cents  for  $100  for  '$l..>o  per  $100  for  three  years.  'Mr.  Roberta.” 


Mr.  Peel  paid  a  tribute  to  the  work 
of  Mr.  Campbell,  the  Company's 
Commisslcuei-  in  Canada,  and  the 
valued  assistance  of  Mr.  Galt,  who 
was  re-elected  as  a  director. 

“Mr.  Campbell’s  efforts.”  Mr.  Peel 
have  been  admirably  seconded 


The  total  exports  of  all  grains 
from  Canada  during  the  seven  fiscal 
years  under  review  was  1.122.664.- 
772  bushels,  of  which  957.850.915 
bushels,  or  85  per  cent.,  was  sent  to 
countries  other  than  the  United 


represent  the  situation  from  a  trans¬ 
portation  imint  of  view  because  grain 
exported  through  the  customs  ports 
of  .Abercorn  Coaticook  and  St.  John 
has  been  hauled  for  a  long  distance 
on  Canadian  lines.  The  quantity  of 
grain  destined  for  cotintries  other 
than  the  United  States  and  exported 
States.  Of  the  total  quantity  ex-  ;  through  these  three  ports  during  the 
ported  orerseos.  415,950,748  bushels  :  seven  years  amounts  to  137,449.846 
left  Canada  by  Canadian  sea  ports,  j  bu-'hols  which,  if  added  to  the 
while  541,900,167  buabels  were  ex- 1  amount  exported  through  Uanadian 
ported  via  the  United  States.  It  is  ■  ports  would  bring  this  total  up  to 
stated  that  this  does  not  quite  fairly  j  553,000.594  bunbel^ 
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Electrical  Energy 


KELLVBLE 
six  (8)  Hydro-Elec* 
trie  Power  plant* 
and  large  Steam 
plaat  Beaerte. 


coxTixrocs 

ATotlable  tor  u*e  24 
hour*  per  day  and 
every  day.  Xo  re. 
•trictton*. 


rSLIMITED 

Approximately  300,- 
000  II.  P.  available 
tor  all  purpose*. 


FOK  POAVtK,  LIGHT  JLVD  OTHER  PURPOSES 
Cciieratcd  and  Distributed  by  the 

MONTREAL  LIGHr,  NEAT  &  POWER  CONSOLIDATEO 

MacufacturL''.c  and  DUtrihuting 

Dual  Service 


GAS 


For  RESIDENTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Servica 


Inquiry  Reqaested,  Addre**  to 

Power  Bid.,  S3  Craig  St.  West. 
Tel.  Main  4040.  Montreal. 


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 


INSTALS  NEW 
SYSTEM  WIRED 
WIRELESS  PHONE 


Manitoba’s  Experimented 
Farni  at  St.  Vital  Doing 
Very  Important  Services 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P  Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


Acreage  Assigned  to  the  College  is  560,  of  Which  225  Are  De¬ 
voted  to  Producing  Pasture  and  Feed  For  Livestock;  175  to 
Husbandry  and  Balance  to  Horticulture  and  Poultry — Elx- 
periments  in^  Cereals  Are  Very  Important,  While  Manage¬ 
ment  of  Soil  is  Also  Taught. 


'  be  the  frist  commercial  installation 
'  of  Its  kind  in  this  country.  .  Carrier 


CANADIAN  CARBONATE  LIMITED 

HAUFAX,  MONTREAL,  TORONTO,  HAMILTON, 
WINNIPEG,  CALGARY,  VANCOUVTIR 


'AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG-HAND  •&  COMPANY  -  KINGSTON 
NEWFOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COMPANT 


Manufacturers  of 

'CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


Carrier  Current  System  of  Multi¬ 
plex  Telephony  Sometimes 
Referred  to  Colloquially  as 
“Wired  Wireless”  Will  be 
Operated  Shortly  Between  '■  Winnipeg.  —  situated  amidst  sur- 1  Weiner,  and  he  divides  his  branch 
Edmonton  and  Calgary.  i  roundings  which  seem  to  be  emin- ;  into  two  subdivisions,  which  are  ;  1, 

- !  ently  adapted  to  the  purposes  for  |  the  testing  of  varieties  of  wheat. 

Edmonton.— The  Alberta  Govern-  required.  Manitoba's  oats,  barley,  flax  and  rye,  and  which 

ment  Telephones  has  made  arrange- St  Vital  is  |  includes  certain  experiments  with 
.  ments  for  the  installation  of  a  car-  Performing  multifarious  unties  which  ,  winter  wheat  and  winter  rye;  2.  im- 
rier  current  svstem  of  multiplex  i  understood  only  after  a  trip  of  ,  provement  work  by  hybridising  and 
'  telephony  sometimes  coiloquiallv  rc- ,  .  u  i>'f  ombining  the  desirable  characters 

ferred  to  as  "wired  wireless"  to  op-!  : of 't^o  plants  where  it  is  found  to  be 

gan-  The  inauguration  of  this  svs-  i  producing  pasture  and  feed  ,  One  of  the  big  problems  in  this  de- 

4em  will  morkTnew  ^  livestoek  and  175  to  the  hus- 1  p.artment  is  the  development  of  a 

munlcation^n  in  Canada  as  it  will '  wheat  that  will  resist 

two  parts,  fields  and  amnia!  hus-  rust  and  grow  fairly  well  under  the 
bandry.  The  remainder  of  tlie^dry  conditions  experienced  in  south- 
cv=tems  of  telenhonv  as  well  as  tele-  ‘®  horticultural  ,  western  Manitoba.  Another  prob- 

I,  poultry  departments,  while  the  lem.  which  concerns  the  northern 

i  fiveW^  iS^tL United  during  «  student's  life  is  ;  part  of  the  province,  is  to  get  a  good 

tnued  auring  forgotten  as  ample  spaces  are -early  wheat  that  yields  well. 

I  the  last  two  or  three  >eai8,  but  hate  provided  in  which  the  budding  farm-  !  .41  the  present  time,  this  branch  is 

not  as  yet  been  made  use  of  in  Can*  grs  can  spend  their  spare  time.  -testing  110  strains  of  wheat,  one- 

.Ihi's  carrier  system  will  provide;  Field  Husbandry  Iniportanf.  ;  Stl^fslSins'of  oa'tsl^sli 
two  additional  telephone  circuits  l>e- -  The  field  husbandry  department,  in  'of  barley  seven  of  fibre  flax  and 
tween  the  two  cities  by  superimpos- ;  charge  of  Prof.  T.  J.  Harrison,  is  three  of  oil  flax  Of  the  tests  made 
i  ing  high  frequency  currents  on  open  subdivided  into  three  sections,  name-  x^-jth  winter  wheat  the  branch  re- 
j  wire  lines  which  are  now  used  for-ly,  forage  crop  Improvement,  cereal 
toll  service,  thus  avoiding  the  ncces-lcrop  Improvement,  and  soil  and  crop 
I  sity  of  stringing  additional  wire  management. 

1  lines.  For  the  benefit  of  those  who ;  Prof  W.  Southworth,  who  directs 
are  not  familiar  with  the  operation  |  the  Improvement  of  forage  crops,  has 
I  of  carrier  systems,  it  may  be  stated  approximately  20  acres  at  his  dls-  , 

I  thta  multiplex  operation  is  obtained  posal.  and  this  Is  devoted  to  search  ’o  ascertain  the  best  method  of  man- 
by  the  use  of  carrier  currents  of  rel- 1  for  superior  kinds  of  plants  which  a^ing  the  soil  found,  and  the  crop.s 
atlvely  high  frequency,  with  which !  include  all  kinds  of  grasses  and  clo-|S'0"n  in  Manitoba.  Crop  manage- 1 
I  the  voice  currents  are  combined.  The  '  This  search,  as  Prof.  South-  '  'uout  is  divided  into  three  depart-  | 

I  voice  current  for  each  conversation  i  "ood  explained  to  a  reporter,  may  .u'ents  namely:  ],  days  rates  and 

combines  with  or  modulates  a  car-  take  several  years  in  some  cases.  jmoUiod  of  harvesting,  and  3,  testing  | 

rier  current  of  a  definite  frequency  Ai'hile  in  others,  the  desired  results  !  out  crops  which  are  not  grown  in, 
which  carries  it  over  the  open  wire  may  be.  accomplished  within  a  few  Mau"oba  at  present,  but  which  look  i 
line  to  the  distant  station  The  com- '  '"'eeks.  This  department  tries  out  promusing.  such  as  sunflowers,  .sedan  ' 

hm'd"’.;™.,  fo"  TnlVl  oVZ-  ■■‘‘"v  >»»»;,«*  nm  b,-  pi.™,,  j;;;" "'Uy 

versations  are  transmitted  over  the  small  row  lots.  If  these  ci\o  -  _  I. 

same  Wire,  hut  at  the  distant  end  results,  larger  row  lots  are  I 

they  are  separated  so  that  each  con 


porta  favorably. 

Teach  Soil  Management. 

Soil  and  crop  management.  In 
charge  of  J.  H.  Ellis,  utilizes  110  ^ 
'  acres.  The  aims  of  this  branch  are  i 


. . . . .  Soil  management  deals  with  the  : 

utilized.  If,’ however,  a  selection  of  method  of  summer  fallowing,  stub-' 

versation  goes  to  the  proper  person. '  docs  not  Provide  a  superior  wlfiirthlb^ ' 

T'«ii  .kind  of  plant,  the  department  re-  Plowing  ana  sou  reitiiitj,  wtiUe  the 

to  totl  linea  will  not  tntprfore  with  ^  croe.-l  with  tho  eoi'd  i  Other  piohlems  oeoiip.vlng  the  at- 

of  the  w'ires  for 


the  oidinar>  use  ui  ttic  y.ih:b  tut  properties  in  another,  and  altboueh 
telephone  and  telegraph  purposes,  but  ,he  good  pronerties  in  one  pl.iiit 

will  provide  additional  toll  clrculta  jo^nd  insufficient  to  '  f<'rt  uf ‘liff'ront  quantities  of  manure 

wihch  will  accommodate  f*'‘^Pu^uo  plant  to  maturity,  un  certain  crops  and  the  rotation  in 

traffic  In  the  same  way  as  ordinary ,  crossed  with  those  of  aiioihci^ klcli  mnnure  .should  be  applied;  In 


tentinn  of  this  department  include 


PROFESSIONAL  CARDS 


McGIBBON,  MITCHELL,  CIBGBilN,  McDflUGILL 
UTIIBB 

Victor  E.  Mitchell,  K.C.,  D.C.L. 

A.  Cha«e-CaFKialn,  K.C. 
Errol  M.  McPougall,  k.O. 

Gilbert  S.  Stairs.  K  C. 
Pierre  F,  Caesraln.  K.C.,  M.P,  Leslie  G.  Bell, 
e.  C.  Demers. 

ADVOCATES,  BAKRISTERS.  ETC, 
Roval  Trust  Chambers,  107  St.  James  Street 
Beil  Tel.  M.  S060-TO.  MONTREAL. 


YEOMAN,  DALEY  &  RUTLEDGE 

n.  F.  VEOMAX 
G.  MrL.  DALEV 
J.  E.  HrTLEDGE 

BARRISTEH8  ft  SOLICITORS 
Tramway  Building. 
HALIFAX,  X.  S. 

c./LiriTons  FOR  the  Halifax 

RELIEF  COMMISSIO-X. _ 

C.  H,  CAHAN,  K.C. 

Earrliter  and  Solicitor 

TIIANSP0RTAT10.N  BUILOI.MJ  ' 
I  tlti  St,  JainM  St.;  Maatraai, 

T*l.  Main  1259. 


George  Lyman 

IX81RAXCE  BROKER 
Lewis  Bldg^  17  8t.  John  St. 
FIRE,  LIFE,  MARIXE,  ACt  I- 
DEXT,  AUTOMOBILE,  ETC. 


I  circuits.  -The  additional  clrcult.s  pro- ;  pj;-  7“  manure  ii 

;  vided  by  this  means  will  transmit  the  i  plots  of  grounds  only 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

0KS10NKD  MKOISTCURD  IN  ALL  GOUNTRISS 
TIOHNICAL  AND  INDUBTRIAL  AiaBAPICH 

HANBURY  A.  BUODEN 

Rco'D  U.  S.  Pat.  Attv 

NO,  (Ml 

712  Drummond  Blo3 
MONTREAL 


Ar,  LOCATE 

CABLE 

ADDRESS 

BREVET** 


applied  to 
once  in  six 

As  an  instance,  two  plants  were  j 

In  I  present  time  Is  inopportune  to 

see  tlie  college  grotinds  in  all  their 
glory  ns  the  vjirious  plots  of  ground 
liave  been  sown  and  the  college 
awaits  tlie  pleasure  of  a  beneficent 
nature  to  do  wiiat  man  is  unable  to 
jierforni,  the  raising  of  the  crops 
from  the  seed  When  this  is  ac¬ 
complished.  the  grounds  usually  pre¬ 
sent  !i  slglif  which,  for  beauty.  Is  un¬ 
alloyed,  since  the  eje  is  met  with  an 
•nlmost  unbroken  vista  of  waving 
.grain. 

Experiment  in  tcreals,  j,,  ,T(i,ii(ion.  the  college  undertakes 

The  work  of  Improving  cereal  !  experiments  wdtli  livestock,  poultry, 
crops  Is  directed  by  Frof,  W.  T.  land  hortieultiire. 


B.  K.  8.  nrmmljis,  B.A.,  I,. A.,  C.O.A. 
Aiitbnrited  Trustee. 

John  A.  mack,  t.A.,  C.O.A. 

Ihdwln  I’cel,  t'.A. 

Canadian  Accounting 
and  Auditing  Co. 

IXCOUFOBATIONA 
COST  AX'D  Bl'SUilCSS  SYSTEMS 
Wilder  Building,  3S1  Blaurjr  St. 
PLATEAU  1870. 

CONSULTING  ENGINEER 


EXCAVATION 

of  all  kinds — Foundations,  Daius, 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

504  MeGIII  Bldg.  Jtaln  0315-3995 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  .M.  8240 


3  Place  d'Armes 


ESTABLISUUD  1H43. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFFICES  IX  TAXADA 


Calgarx,  .Alta. 
Edmonton,  Alt*. 
Halifnv,  X.8. 
London,  Ont. 
Ottawa.  Ont. 

St.  John,  X.n. 
Reputation 


Vancouver,  B.C. 
Hamilton,  put. 
Montreal,  Qie. 
Qiiehee,  Que. 
Toronto,  Ont. 
Winnlpee,  Man. 
sained  long 


year*  of  vlaorous,  consrlentlou* 
arid  aneceaeful  srork, 

«|OHN  A.  RUI.TON 

Superintendent  •  Md^'TlinAIs 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IW^iT-MEXT  SECURITIES 

EXECUTIVE  OFFICES: 

Room  204  Royal  Bank  Bldg.,  Toronto,  Ont. 


BRANCH 
Alberta  I 

Calgary 
Edmonton 
Brv  Columbia  I 
Vancouver 
Victoria 

Mnnitobai 
Brandon 
Winnipeg 
Xew  BrunsTTick: 
Fredericton 
Moncton 
St,  John 
Xovn  Scotia  I 
Amherst 
Halifax 
New  Glasgow 
Sydney 
P.  E.  I. 
Charlottetown 
Ontario: 
Brantford 
That  hart 


OFFICES: 

Halleybury 

Hamilton 

IClngston 

Kliohoner 

London 

Orillia 

Osbawa 

Ottawa 

Petorboro 

Port  Arthur 

Bt.  Catharines 

tault  Ste,  Marie 

Str.atford 

Sudbury 

Toronto 

West  Toronto 

Windsor 

Quabcci 

Montreal 

Quebec 

Et,  Hyacinths 

Sherbrooke 

Westmount 

Three  itlver.s 


characteristics  of  the  voice  with  the 

same  degree  of  clearness  as  oidinary  crossed  at  the  college  in  1916 
I  circuits.  1917,  six  ounces,  of  seed  were  ohtain- 

The  Province  of  Alberta  will,  by  ^d  from  the  ucw  plant.  One  jear 
the  use  of  these  carrier  circuits,  he '  (hese  six  ounces  were  sown  on 
able  to  extend  its  range  of  telephone!  one-tenth  of  acre,  and  the  result  was 
commiinic,ation  to  more  remote  points  ‘  the  production  of  39  pounds  of  seeds 

■  of  the  province  than  is  possible  at  m  lopj.  Last  year,  nine  pounds  of 
I  the  present  time.  This  Is  made  pos-  these  seeds,  were  sown  on  stv  acres 

slble  by  the  fact  that  the  tr.ansmls-  of  ground,  and  there  are  prosTiects  of 
Sion  between  Edmonton  and  Cal.gary  an  excellent  crop  this  year.  The 
will  be  somewhat  louder  by  the  car-  surplus  of  21  pounds,  was  distrihut- 
rler  method  than  over  the  wire  clr-  ed  among  Manitoba  farmers, 
cuits  as  at  present,  and  consequently 
.  the  voice  can  be  transmitted  over 
longer  circuits  before  becoming  too 
feeble  to  be  understood. 

The  Northern  Electric  Company 
Limited,  who  are  furni.shlng  this 
equipment,  have  been  for  some  time 
past  studying  the  adaptability  of  this 
I  system  to  the  Canadian  field  and 
although  they  have  not  yet  finished 

■  their  Studies,  they  say  that  the  pres-  -  - 

-  ent  indication''  are  tha*  due  to  Toronto. — Four  years  ago  Can--  Toronto.  —  I-'armers  In  Western 
I  thickly  settled  yet  widely  sepatr'ted  odlan  sheep  breeders  organized  their  |  Canada  arc  particularly  cheerful  this 
;  areas,  this  means  of  communication  company  to  handle  their  wooli>ea.r  because  of  present  prospects. 

1  Is  Ideal  to  the  needs.  It  may,  there-  on  a  co-operative  basts.  So  far  this  A  crop  report  covering  terr.tory  from 
:  fore,  be  expected  that  other  instal-  company,  while  selling  some  wool  In  i  the  Great  Lakes  to  the  Rocky  Moun- 
lations  of  this  character  will  follow  gnpopg  ' coHhued  their  efforts  |  tains.  Issued  by  the  Canadian  Na- 
qulckly.  I  largely  to  the  Canaulau  and  United 

!  States  markets. 

SHOW  DECREASES  ao”'  ATI'  ySr'Z..  ' 

■  *.  ftAkiai  upon,  and  the  greater  atiir'lon 

Iri  uANAL  I KAirlb 

I  growers  has  created  a  standing  for 

Canadian  w'ool  on  the  world's  mar¬ 
kets  equal  to  that  of  any  other  clips. 

The  result  la  that  the  possible  de- 
I;  and  of  Canadian  wool  In  Great 
Britain  has  made  it  necessary  that 
the  Canadian  Co-oper.ntlvc  "W'Dal 


CANADIAN  WOOL  IN  FARMERS  PLEASED 
BRITISH  MARKET!  AT  CROP  OUTLOOK 


Dominion  Bureau  of  Statistics  Shows 
Decline  of  Over  26  Per  Cent. 

Ottawa, — A  summary  of  canal  sta¬ 
tistics  for  May,  1921,  compiled  by  the 
transportation  branch  of  the  Domin¬ 
ion  Bureau  of  Statistics,  makes  the 
following  showing  ; 

There  was  a  deerp'"'"  Ir 
fic  through  the  Canadian  and  Amer¬ 
ican  locks  of  the  Saint 


tional  Railways,  Indicates  that  the 
western  grain  crop  will  be  excep¬ 
tionally  good.  A  fairly  even  distri¬ 
bution  of  moLsturc.  with  marked  ab¬ 
sence  of  damages,  has  produced  very 
favorable  conditions  and  advanced  | 
growth  wlUi  uniformity  Is  character-  j 
(Ic  r>f  the  cereals  lii  the  three  prairie 
provluics. 

I'bls  reiiOft  Bhowa  crop  conditions 
to  be  even  morG  favorable  than  they 
were  last  week.  Fi'Otti  343  agents  re¬ 
porting.  132  show  whe.At  well  above  i 


Grow'cra.  Limited,  shall  csiahllsh  a  the  ground  with  healthy  jrowtb.  and 
permanent  selling  agency  on  thei  io  108  jilacea  wheat  seedlh*  has 
Dradford  market,  England.  been  completed,  t'dlh  an  oqua.  .num- 

G.  E.  O'Brien,  general  manager  of!  ’’Ph  pl'd'^a  whe.-e  all  other  grti 
CanafTrom  Mav  last  year  of  over  the  company,  Toronto,  sailed  June!  oj'T'  in  tbo  p round.  There  biw  be'-'d 
26  per  cent.,  or  2.’263.894  ton’s.  Wheat  21  for  England  for  this  purpose.  Thcj  *  of  front  and] 

decreased  over  888,000  bushels,  or  company's  agency  will  ktep  at  all!  IKtIe  damage  from  drought  o 

times  a  full  line  of  Canadian  fleece 
wools  before  the  English  and  conti¬ 
nental  buyers. 

Last  year  180,000  pounds  of  grad- 
ed  Canadian  wool  was  handled  co¬ 
operatively,  waa  shipped  to  Lngiaud 


2.900  tons;  iron  ore  decreased  over 
4,031,000  tons,  while  soft  coal  In¬ 
creased  over  1,771,000  tons,  and  mer¬ 
chandise,  stone  and  oil  showed  small 
Increases.  The  chief  commodities 
carried  were  flour,  89,000  tons; 


rain,  only  three  places  reporting  an 
such  damages.  The  daffiagea  fro: 
grasMhoppers  no  far  is  very  oUglit, 
only  nine  places  reporting  this  par 
asltet. 


The  Financial  TIiuc.s  reachas  n 
class  of  people  Ytho  are  intcreslcd 
and  able  t-o  buy  Investment  «scurl> 
tics. 


wheat,  12,609,000  bushels;  other  and  was  very  favorably  couimenied 
grain,  12,431,000  bushels;  Iron  ore,  upon  by  the  English  mills  which 
2,652,000  tons;  soft  coal,  2,303,000  purchased  the  consignraents,  Iti 
tons;  hard  coal.  214,000  tons.  About  constituted  the  Initial  sale  of  Cana- 
3.1  per  cent,  of  the  total  freight  used  dlan  graded  wool  on  the  inaikel  and 
the  Canadian  locks,  against  6.2  per  there  is  every  Indication  that  }t  la 
cent'  in  May,  1920.  The  tomls  for  j,nly  the  thin  edge  of  the  wedge  lu- 
the  Canadian  lochs  were;  Voisels  aenefl  in  that  trade  outlet- 

Canadian  wools  are  now  being 
against  661  vessels  and  tons  prepared  in  Bueh  a  way  by  the  farm- 

In  May.  1920;  frelgh.  up  46,641  tone,  yp  market  in  such 

nf  ^524  attractive  manner  by  the  Co-op, 

aga.nst  a  total  of  o24,180  tons  last  ^  gratlve  Wool  Growers,  Limited,  that 

_  they  are  attracting  their  full  share 

of  recognition  on  all  the  world's 
markets  in  direct  pompetlilon  with 
all  other  wools,  ,Mr,  O'Brlon,  on 
this  trip,  bad  with  him  a  full  line  of 
sampleg  end  Intends  tO  leave  no 
^  stone  unturned  in  displaying  their 
attractiveness  td  Engllsj)  mill  buy 


TEN  PER  CENT.  CUT 
COAL  FREIGHT  RATE 


F.P.  WEAVER  COAL  CO.. 

uiMireo 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


Ot.awn  _ _ _  _ 

in  the  rates  on  coal  from  the  Alberta  grs  besides  establiebing  the  selling 

mines  to  t.-e  pra  rle  provinces  has  agency  referred  to  above,  Canada 
been  granted  by  the  railway  eoninuls-  undoubtedly  has  au  ppportunity  to 

onerator"  and  the  deal- '  products  pn  fereigU ,  buovuu  ubbu  h.b;j>  metqr  snips 

erT^'*''ks  co-op® -ated  in  applicftlo  Hr  ♦l‘"  shWi'S 

er.T  COUV  .C.iea  in  t  m  caanot  t)e  ftCCOIPPUBhfid  ^Uhoutl  whf^n  U  i«  lhaJ  a11 

to  the  board  for  a  tw-enty  per  cent.  Jj.  pn- 

reJudion,  Tre  board  granted  10  pey .  *■  e  !•  *  i 


MOTOR  SHIPS  SHOW 
WELL  COMMERCIALL 


Lention,  —  TUe  severe  depreaaSo: 
which  at  present  onlata  in  the  ehl. 
ping  w'orid  affords  an  exeellent  or 
portunlty  of  ascertaining  the  relattvi 
values  of  various  olassea  of  Yoasej 
from  the  Burely  eorawereial  stand 
point,  Tno  motor  ship  showg  u 
partleuiarly  vi'eU  In  this  eonneedoi 
for,  accoiHilng  to  the  eurt'ent,  ioawe 
The  Melor  Ship,  there  la  not  n  alngj 
large  uiKnginwl  ves-sei  now  laid  ui, 
althnuaU  pi'ohauiy  80  per  eent,  bfthe 
world's  Bteam  shipping  is  idle  in 
perl  en  neeaum  of  t«e  iinpnssthUitr 
of  operating  it  at  a  praKt,  ft  wnuid 
he  difficult  to  find  a  mora  pupvtne- 
ing  proof  of  the  Biiperlurtiy  (4  the 
motor  \«BEei  over  the  steamar,  and 
it  13  perham  m  surprisiug  tiiat  sUip- 
owiievfl  Ehauld  keep  Uieip  metdi'  ships 


rr.,ucunp,  iue  ooara  graniea  ie  pep .  t  farmers' 


sa.cm  ejtent  as  other  commodities 
and  that  wirh  such  a  redurton  the 
incf-aso  would  not  be  more  than  five 
per  cent, 

The  order  Is  affective  June  1  and 
exirrcs  Ai:ga.st  31. 

The  co&uni.sf.ioii  states  that  it  is 


SPECIAL  FAHM  l/i  l'T. 

The  Canadian  Pips  Insuranro  Com¬ 
pany  has  established  a  special  farm 
department  to  handle  farmers'  fire 
Insurance.  Another  Innovaiion  in 


an  txocrimanl  and  it  piothises  to!  troduced  by  this  company  Is  the  ap- 
ebeek  up  iha  resulis  and  to  see  that!  ceptance  of  notes  from  farmerg  Jn 
the  asrer;p-:cr.t  is  earned  ouL  j  settlement  of  insurance  premiums,  g 


when  H  iH  oonsidered  thgt  With  pll 
and  00?!  gt  (her  present  priPefi.  fUa 
daily  fuel  hill  of  the  slegmer  (a  pi- 
qfst  exactly  (inuble  that  of  the  yes, 
sei  equipped  wUa  oil  engines, 

-Marine  oiLengipo  4'on8trupiion  is 
making  steady  progress,  and  there  is 
now  being  built  in  this  countpy  a 
marine  Diesel  engine  of  o  OOd  b.p,, 
WhiPh,  when  completed,  will  he  fhg 
iargast  sot  of  tbjs  type  ihat  has  evep 
been  oonstFueted, 


form  pf  acconimodatiou  fafipesly  m-. 
strieted  to  mutual  compoaies, 


••Built-in-Canada* 


LIGHT-SIX 

$1995! 

From  the  very  start  of  the  design,  the  NEW . 

STUDEBAKER  UGHT-SIX  was  buUt  to 
live  up  to  Studebaker’s  ideal  of  what  a  light  six* 
cylinder  car  should  be— and  the  new  low  price 
is  merely  a  result  of  Studebaker’s  manufacturing 
facilities  and  greatly  increased  volume. 

This  is  a  Studeboher  Yeas 

GINSBERG  MOTOR  CO. 

288  St.  Catherine  Street  West,  »  *■  Montreal 


Dominion  Textile  Company 


LIMITED 


Manufacturars  of 

COTTON  FABRICS 


MONTREAL 

TORONTO 

WINNIPEG 

COmiOLIDlTED  1SBEST08 

LIMITED 

:yiINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mint  at 

Thotford  Mines  and  Roberstonville,  Qua. 

ExteuUvs  Offices; 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St*  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba-nik.  iN'ote 

Bond  and  Stock  Certificate  Producers 

(n 

CeLna-da. 

for 

Banks,  Municipalities  and  Corporations 


HEADOmCE 

OTTAWA.  CANADA 


BRANCHES  IN 

MONTREAL.  TORONTO.  HALIFAX  &  NEW  YORK 


8TEE  L  RAI  L8 

Looomotives,  Orsanesi,  Stodsm  Shcsvttia, 
All  Kind*  Cosra  Used  oand  New*  Contraso- 
tora,  Mlnlnar  and  kumberlns  Riant. 


R.T.  GILMAN  &  CO.,  MONTREAL 


BECOME  A  REGULAR  READER 

n  seat*  sslr  tan*  aollars  a  nsv  ter  rernntmr  wMkir  aenvwsr  <• 

a  tlsaadlaa  sdSr***, 

wa  piNANriWi.  Tuuns  punusMurn  chx,  uanmn. 
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LES  PREVOYANTS  OU  CANADA 

A  Pension  Fund  Insurance  Company 
(duly  incorpotrated  9  Edward  VII.  Chapter  121) 


Authpii;^  GaipKal . . . $  500,000.00 

PenaionF\ind Assets  .  1,500,000.00 

■Our  system^lprovides  the  best  and  cheapest  method 
of  acqulir^g  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

^  A  sure  and  profitable  way  of  saving  and  getting  a 
good  retairn  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atiwtic. 

For  particulars,  apply  to 
,  Head'Office — 126  St.  Peter  Street,  Quebec, 

I  ^  or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  Building)  • 

90  ST.l  JAMES  ST . MONTREAL 


-  -  $300,000 
•  -  $04,000 


Authorized  Capftal  -  $500,000  Subscribed  Capital 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  - 
Total  assets,  December  31et,  1919,  $464,725.00.  •  ,r 

An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J,  MARCHAND, 


President  &•  General  ManaRer.  Secretary-Treasurer. 

Bell  Tel.  Main  2181-2182 


BALANCING  DEBTS  BY 
LIFE  INSURANCE 

Do  }ou  ever  think  of  Life  Insurance  as  a  means  of 
I  counter-balanclnK  unavoidable  debt  I 

There  are  bushels  of  ways  In  which  debt  may  creep 
upon  a  man,  unavoidably  almost,  legitimate  debt  In  many 
cases. 

He  may  undertake  to  purchase  n  home,  secure  credit 
to  extend  his  business.  Ill  health  may  hamper  him  and 
swallow  his  savings.  Crops,  may  fail  and  business 
losses  occur.  .  «. 

All  manner  of  culls  tug  at  a  man’s  purse  strings, 
and  do  their  best  to  make  the  domestic  balance  sheet  a 
poor  exhibit. 

But  Life  Insurance  will  restore  the  balance. 

For  further  information  write  to  \ 

The  Great-West  Life  Assurance  Co. 

UEPT.  "G.  33” 

Head  Office:  Winnipeg. 


A  klFE  INSURANCE  ROkICY 

In  th« 

ONTARIO  EQUITABLE 

will  kIv*  you 

TWICE  THE  SUM  INSURED  IN 
EVENT  Cr  DEATH  BY  ACCIDENT 

LOU  PREMII  M  RATES  SPECIAL  FEATURES 

S.  C.  TWEED,  -  -  President  Sc  Mannalng  Director. 

Head  Office  -  -  WATERLOO,  ONTARIO 


Hoad  Office:  Winnipeg,  Man. 

Total  Aaaafa,  $2,408,623.08 
A  PURELY  CANADIAN 

Fire  company 

Appbeation  for  Agencies  Invited 


ht  f  tnanefal  Efmes 

- - - ■  •  Toronto 


Montroal  -  .  OASiaDa 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


INSPECTS  WORK 
ON  C.P.R,  SHIPS 
MONTREALROUTE 


Passenger  Traffic  Manager  States 
That  Prospects  For  Having 
Vessels  Soon  in  Commission 
Was  Anything  But  Promising, 
Construction  Work  Proceed¬ 
ing  Slowly  Owing  to  Strikes. 


A  Desirable  Feature 

Of  the  new  Jubilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contract' to  meet  altered  requirements. 

Issued  to  commemorate  our  Jubilee  Year  " 

1871  -  -  1921 

Sun  Life.  Assurance  Gimpany  of  Canada 

Head  Office :  Montreal 


Opening.s  for  District  Managers 
and  Agents. 

Gastrm  Head  Office — Hoyal  Bank 
Ballding,  Toronto,  Ont. 

•Drancli  offices  everywhere  In 
Canada. 


C.  E.  Benjamin,  passenge  traffic 
manager  of  the  C.P.R. 's  ocean  ser- 
I  vices,  returned  to  his  office  last 
I  week  from  a  trip  to  Britain,  where 
i  he  Inspected  the  work  that  has  been 
I  done  on  the  new  ('.P.R.  liners  des- 
:  lined  for  the  .Montreal  run.  .Mr.  Ben¬ 
jamin  stated  that  the  prospects  for 
I  having  these  vessels  soon  in  coinmis- 
'  Sion  were  anything  but  promising. 
I  Construction  work  in  the  British 
!  shipyards,  he  said,  is  proceeding  very 
slowly,  due  principally  to  the  join¬ 
ers’  strike,  which  has  already  been 
In  progress  for  many  months.  The 
i  addition  to  the  C.P.R.  Atlantic  fleet 
of  the  liners  Emre.ss  of  Scotland  and 
Montreal  will,  however,  do  much  to 
make  up  for  the  lack  of  them,  he 
:  stated. 


Representive  Cattle  are 
Being  Exported  to  England 
From  Best  Commercial  Stock 

Have  Been  Secured  Among  Canadian  Herds  At  All  the  Leading 
Points  in  Canada  and  All  of  Dehorned  Type,  Selected  stnd  ^ 
Owned  by  H.  P.  Kennedy,  Limited — Heavy  Business  Has , 
Been  Done  and  Greater  One  is  ^pected  in  Near  Future. 

_ _ _  I 

The  .S.S.  Lakonia  of  the  Robert  i  scales  at  1,375  lbs.  each,  and  also  a  I 
Reford  &  Co.'s  line,  sailed  from 'fine  lot  of  steers  from  Edmonton,  i 
.Montreal  recently  for  Glasgow  with  |  which  were  all  well  bred  and  weigh- ' 
the  first  rei)resentative  Shipment  of  1  ed  1,325  lbs.  each, 
cattle  that  has  ever  been  made  from  {  Fully  Advertised.  i 

the  port  of  Montreal  in  the  history  ;  This  shipment  of  cattle  has  been 
of  the  export  live  stock  trade  of  |  consigned  to  T.  J.  Irwin,  Limited,  of, 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

S.  S.  Kwarra  .  July  25 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  R.\TES  A.ND  INFORMATION  APPLY  .  . 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  -  Montreal 


Canada.  These  cattle  were  not  prize 
winners,  hut  they  were  a  selection  of 
the  best  commercial  stock  that  pos¬ 
sibly  could  be  secured  among  Cana- 


Glasgow,  who  have  fully  advertised 
them  in  the  leading  papers  of  that 
country  to  show  the  farmers  the 
class  of  stock  they  would  receive  to 


Ships*  Schedules. 

I  The  Empress  of  Scotland,  which 
I  comes  into  service  on  the  Quehec- 
I  Liverpool  run  this  month,  vi'ill  only 
make  two  or  three  trips  before  be- 
I  Ing  withdrawn  for  reconditioning, 
which  is  necessary’  to  bring  her  up  to 
'  the  Canadian  Pacific  standard,  and 
;  will  fake  three  or  four  months.  She 
i  will  not  be  taken  off  the  route  until 
j  the  heavy  s\immer  traffic  is  past, 
and  will  be  'back  In  service  before 
I  the'  rush  starts  again.  The  Em- 


dlan  herds  at  all  the  leading  points  j  finish  if  the  embargo  was  removed 
in  Canada,  and  were  all  of  the  de- j  yir  h.  P.  Kennedy,  president  of  the 
horned  type,  which  is  a  great  Im-  company,  and  Mr.  E.  .Maybee,  super- 
provement  on  the  old  style  of  ship- j  intend  all  their  shipments  from  Can¬ 
ping  stock  with  the  horns  on,  as  i  ada,  and  .Mr.  D.  A.  Campbell,  the 
they  do  not  damage  one  another  well-known  live  slock  agent,  engages 
when  being  moved  about,  and  In  jail  the  ocean  freight  space.  In  ad- 
con.sequence  arrive  at  their  destlna- j  dition  to  the  above,  the  H.  P.  Ken- 


tlon  in  much  better  condition.  These 
cattle  were  selected  and  owned  by 
the  H.  P.  Kennedy.  Limited,  who  are 
the  leading  live  stock  exporters  of 
Canada  to-day  and  are  organized  In 
this  department  of  the  trade  from 
coast  to  coast. 


I’rize  Cattle. 


nedy,  Limited,  shipped  300  head  of 
cattle  on  the  S.S.  Manchester  Divi¬ 
sion  for  Manchester,  and  250  head  of 
cattle  on  the  S.S.  Wlsley  for  Ant¬ 
werp.  This  latter  shipment  goes 
from  Antwerp  to  Switzerland  by  rail, 
and  this  firm  from  the  first  of  March 
to  date,  have  shipped  8,000  head  of 
cattle  from  Canadian  ports,  and  dur- 
Of  the  above  shipment,  one  lot  of  j  Ing  the  same  period  they  have  cov- 
thlrty-five  head  came  from  the  Ex-  jered  every  port  from  Newport  News, 
perlmental  Farm  at  Ottawa,  which  j  In  the  United  States,  to  SL  John, 
weighed  on  an  average  of  1,350  lbs.  I  N.B.,  In  Canada,  and  have  loaded 
each,  and  twenty  head  from  the  Me-  1  fully  fifty  vessels  with  cattle  and 
Donald  I’arm.  weighing  1,300  lbs.  !  sheep. 

each,  which  were  well  finished  and  j  They  have  been  the  promoters  of 
wold  compete  very  favorably  with;  a  big  movement  In  this  department 
the  best  tyite  of  Chinese  steers.  An- 1  of  the  trade  this  year,  but  always 
other  lot  of  eighty  head  was  bought !  give  Canada  the  preference.  For 
from  Uie  Saskatenewan  Government,  j  the  past  seven  or  eight  years  they 
pre.ss  of  China,  which  is  to  he  add'.d  |  Which  weighed  1,385  lbs.  each,  and  |  shipped  on  an  average  of  from  16,000 
Ao  the  company’s  Pacific  service,  is  j  were  considered  to  be  a  choice  lot  of  jto  36,000  head  of  the  best  Canadian 
i  expected  to  leave  IJvcrpool  within  j  commercial  stock,  and  another  lot  of  feeders  from  Canada  to  United  States 
the  next  thirty  days  for  Hong  Kong,  j  seventeen  head  were  purcha.sed  In  I  points,  but  principally  to  Pennsyl- 

'  Toronto  at  $9  per  100  lbs.  country  !  vanla  and  Ohio  points,  but  with  the 
weights.  They  were  all  stall-fed  I  new  United  States  tariff  against  our 
cattle  and  weighed  on  an  average  of  I  cattle  now  of  30  per  cent,  It  will 
1.400  lbs.  each  and  carried  all  the  '  be  practically  prohibitive  to  continue 
points  that  a  choice  bunch  of  steers  j  this  business  and  they  are  in  conse- 
could.'  In  addition  to  the  above,  I  quence  keenly  interested  In  seeing 
there  were  twelve  extra  choice  bulls  the  English  embargo  on  Canadian 
from  Winnipeg,  weighing  1,700  lbs.  cattle  being  removed  so  as  to  have 
each,  and  twelve  steers  topping  the] a  market  to  place  our  stock.  i 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  Steel  Ship¬ 
builders,  Engine  Gf  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont, 


J  where  she  will  undergo  recondition¬ 
ing.  The  company  is  forced  fo  send 
'  her  to  Hong  Kong.  Mr.  Benjamin 
!  said,  owing  to  the  practical  impossi- 
I  hllity  of  getting  the  work  done  In 
i  Great  Britain,  under  conditions  now 
:  existing.  No  passenger.s  will  he  car- 
■  ried  by  the  Empress  of  China  on  her 
I  outward  voyage. 


HUGH  FRENCH  LINER 
I  ARRIVES  NEW  YORK 

The  35,700  Tons  Paris  of  the  French 
fouipagiilo  Geiierale  Trnnsatlaii- 
tlqiio  Docks  Willi  Full 
I’oinplciiipiif. 

The  33, WO  gross  ton  liner  Parl$, 
the  new'est  addition  to  the  fleet  of. 
the  French  Line  (Compagnie  Gene- 
rale  Transatlantlque)  docked  at 
New  York  recently  with  272  first- 
class.  277  socoiid  and  538  third  class 
passengers  from  Havre,  from  which 
port  she  sailed  on  her  maiden  voy¬ 
age  on  the  15th. 

This  new  French  liner  Is  an  oil- 
burner,  driven  by  quadruple  engines, 
developing  45,000  horse  power  tind 
giving  a  speed  of  22  knots.  She  Is 
able  to  accommodate  a  total  of  3,115 
passengers  and  a  crew  of  500  men. 
Every  20th  century  safety  device  has 


been  provided  on  the  ship,  it  Is 
slated,  Ineliuling  a  large  steam 
launch,  cqdipped  with  wireless.  By 
means  of  the  liner's  own  wireless,  a 
dally  newsiiaper  Is  printed  on  board' 
giving  news  from  all  over  the  world. 
Among  her  distinguishing  features  is 
a  dining  saloon,  which  extends  fo  the 
height  of  three  decks  and  accom¬ 
modates  500  persons.  In  It  Is  hung 
Albert  Besnard's  painting  of  the  city 
of  Paris.  Another  feature  of  the  ves¬ 
sel  is  the  creat  central  stairway,  said 
to  be  the  largest  on  any  steamer, 
wlpch  Is  finely  decorated  and  ex¬ 
tends  three  storeys  in  height.  The 
decorations  Include  frescoes  and 
paintings  and  curios,  a  completely 
equipped  gymnasium  with  rowing 
and  horseback  riding  machines,  and 
a  Punch  and  Judy  show  for  the  chil¬ 
dren.  The  new  liner  was  built  in 
the  shipyards  of  the  Chantlcrs  et 
Alellers-  de  Saint  Nazalre,  where 
many  other  greae  French  liners  and 
battleships  have  been  constructed.  I 


BIG  MOTOR  SHIPS 

IN  construction! 


According  to  Col.  E.  J.  M.  Nasb.i 
Pacific  coast  agent  for  the  Royal, 
Mail  Steam  Packet  Company,  fouri 
10,000-ton  motor  ships  are  now  in 
course  of  construction  on  the  Clyde 
for  service  to  Vancouver,  Victoria 
and  Puget  Sound  ports.  These  ships , 
were  due  for  delivery  early  this 
summer,  and  were  to  have  entered 
the  Pacific  coast  and  European  ser¬ 
vice  this  fall,  hut  the  recent  strikes 
among  the  shipbuilders  In  the  Drit-| 
Ish  Isles  have  seriously  delayed  con- 1 
stnictlon.  Two  delleverlcs  will  be 
made  In  the  early  fall  and  two  later 
In  December.  Col,  Na.sh  stated  that ' 
the  company  has  found  the  passen-  * 
ger  traffic  out  of  New  York  very 
good,  but  the  freight  conditions  just ' 
to  the  contrary,  , 


Intercontinental  Transports  Limited 


TO  LIVERPOOL 

•‘S.S.  Hoerdu” . 

“S.S.  Grey  lonnty” . 

TO  LONDON 

“S.S.  Hastings  Comity”  .July  27  “S-S.  I'orsanger" 


•Inly  S 
July  23 


.July  12. 


Gaspe  —  Charlottetown 
Newfoundland 
“S.8.  Manoa” . July  !•> 

PoBicngera  and  Freight, 


TO  NEWFOUNDLAND 

“S.S.  Maplodaun”  ..July  4 
*“S.S.  Maima”  ..  ..  July  15 

Paneng'te. 


For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 


GENERAL  AGENTS 


Limited 


MONTREAL 


Insurance — News  and  Views 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

fvstners  men  u,  (he  Canadian  Paeiric.  where  pos,lble,  for  trarsl, 
fer  freight,  for  hotel  romfort,  for  prompt  despatch  and  d^Hrery  il 
tflrgranu .  There  U  no  higher  bUndord  ofserrlce.  ■  .  • 

Forliiformatlon  regarding  eolonlzatlon  and  bu^lnri,,  and  l(idnstrm~''-~'- 
opentnge  In  all  part*  of  Canada,  address  Chief  Comnilsbloact  of 
tolonizaton  andOerelopment.  .Montreal.  •  z  : 

CANADIAN  PACIFIC 


CANADIAN  GETS  BIG 
INSURANCE  POLICY 


Uaiiadn  Life  Assiiriinre  Co.  to  H.nve 
$7.50,0011  I’olicj  on  Life  of 
t .  S.  Executive. 

Messrs.  Peabody,  Honghteiing  and 
Company,  of  Chicago,  have  made  ap¬ 
plication  to  the  Canada  Life  Assur¬ 
ance  Company  for  a  $750,000  policy 
on  the  Life  of  Alexander  Smith, 
president  of  that  firm. 

They  were  pronvpted  largely,  it  Is 
stated,  by  a  de.s'ire  to  start  a  general 
movement  ar',ong  American  business 
men  havin^large  interests  in  Canada 
to  right  T;he  exchange  sltatlon.  In 
the  interests  of  both  the  United 
nles  and  Canada  the  more  prompt- 
Canadlan  money  is  brought  hack 
parity,  the  better  for  all  business 
nd  in  the  opinion  of  Messrs.  Pea- 
|)ody,  Houghteling  and  Company  no 
otter  way  can  be  found  than  "trad- 
ng  in  Canada.” 

'This  policy  will  be  split  up  among 
II  the  Canadian  and  British  com¬ 
antes  doing  a  life  insurance  busl¬ 
ess. 


insurance  agency  In  the  City  o''  "ue- 
blo  in  1903,  and  from  the.t  time  ou 
his  i)rogress  in  the  profession  has 
been  steady  and  increasingly  rapid. 
Only  thirty-five  years  af  age.  he  had 
a  lone  and  ’aseful  career  In  the  in¬ 
surance  business  ahead  of  him,  and 
woulfi  undoubtedly  have  attained 
i^A'at  heights  and  influence.  To 
inan.v  of  those  In  British  Columbia, 
his  death  comes  as  a  sense  of  i>er- 
sonal  loss. 


FIRES  DIMINISH 
MAY  IN  MANITOBA 


NSURANCE  MAN 

SUDDEN  DEATH 


ELECT  OFFICERS. 

J.  W.  Preston,  of  the  Imperial  TJfe 
Assurance  Co.,  was  elected  president 
of  the  Edmonton  Life  Underwriters' 
-Association,  at  the  annual  meeting 
of  the  association,  held  recently.  AV. 
•H.  Speer,  of  the  Great  We.st  Life,  was 
elected  vice-president;  Fred.  Hil¬ 
liard’  Dominion  Life,  secretary;  and 
A.  M.  Hurd,  Metropolitan  Life,  trea¬ 
surer.  The  executive  consists  of 
John  T.  .McCay,  Mutual  Life;  J.  \V. 
Glenwrlght.  Commercial  Life;  G.  1,. 
Gouldr  North  American  Life;  J.  A. 
Dunlop,  Confederation  Life. 


The  insurance  fraternity  of  the 
tire  Pacific  Coast  mourn  the  loss 
Gordon  F.  Rennie,  recently  ap- 
olnted  second  assistant  manager  for 
le  Pacific  Coast  Department  of  the 
isuraiK'e  Company  of  North  Amerl- 
I  with  headquarters  in  San  Fran- 
sco.  The  late  Mr.  Rennie  was 
ken  ill  on  the  morning  of  May  26th 
om  an  attack  of  acute  Indigestion 
and  died  of  heart  failure  that  after¬ 
noon.  Gordon  F.  Rennie  was  ap- 
pslnted  superintendent  of  agencies 
for  British  Columbia,  with  headquar¬ 
ters  In  Vancouver,  In  October,  1918. 
and  during  his  two  and  a  half  years 
of  residence  here  he  built  up  the 
business  of  the  Insurance  Company 
of  North  America  In  this  province 
substantially  so  that  the  premium  In¬ 
come  last  year  for  the  company  was 
approximately  $130,000,  and  one  of 
the  largest  premium  incomes  of  any 
company  operating  here.  In  addW 
tion  to  his  business  building  abili¬ 
ties  which  were  recognized  by  his 
superiors  calling  him  to  head  office, 
he  made  a  firm  place  for  himself  in 
the  esteem  and  affection  of  the  in¬ 
surance  fraternity.  He  leaves  a 
widow  and  two  small  sons  to  mourn 
his  loss.  Although  a  native  of  Pet- 
erhoro.  Ontario,  he  was  raised  and 
educated  in  Colorado,  and  joined  an 


But  Loss  IVas  Miioli  Hoarier,  Aooortl- 
ing  to  I’roMnolal  Fire  Couimls. 
sioner’s  Figures. 

Winnipeg. — Fire  was  responsible 
for  two  deaths  and  the  loss  of  $343,- 
19  (luring  the  month  of  May.  accord¬ 
ing  to  statistics  just  compiled  by 
Cliarles  Heath,  provincial  fire  com¬ 
missioner.  During  the  month  there 
were  187  fires  In  Manitoba  as  com¬ 
pared  with  254  with  a  loss  of  $96,901 
during  the  same  month  last  year. 
The  iTty  of  AVinnlpeg  was  responsi- 
!  hie  for  92  fires,  with  a  loss  of  $66,- 
SDo,  as  compared  with  168  fires,  with 
a  loss  of  $30,837,  for  the  same  month 
last  year.  Brandon  suffered  a  loss 
of  .$45,019  from  four  fires  during 
May. 

-A  conflagration  at  Bonito  destroy¬ 
ed  13  buildings  with  a  loss  amount¬ 
ing  to  $83,800.  The  large  loss  was 
accounted  for  by  the  fact  that  the 
village  was  without  fire  protection. 
Mr.  Heath  declares  this  should  serve 
as  a  warning  to  a  large  number  of 
towns  and  villages  throughout  the 
province  which  are  not  provided  with 
equipment  to  eope  with  serious  out- 
hre.-iks. 

During  May  52  fires  occurred  In 
dwellings,  with  a  loss  of  $36,238;  35 
oc('urred  In  farm  buildings,  occasion-! 
Ing  a  loss  of  $26,564;  three  elovators 
were  destroyed  \ylth  a  loss  of  $48,942. 

Defective  chimneys  caused  four 
fires;  .2  were  caused  through  care¬ 
lessness  with  matches,  while  careless 
smokers  were  responsible  for  23  fires 
with  a  loss  of  $53,704.  Stoves  and 
furnaces  caused  14  fires  wdth  a  loss 
of  $12,261. 

The  following  are  the  large  fires 
which  occurred  during  the  month: 
Brldgeman  hardware,  loss,  $14,000; 
Chmelnltsky,  $31,000;  A\'nils  theatre. 
Brandon,  $43,800;  elevator,  AVood 
Bay  $15,41)0;  elevator,  Gleneairn. 
$14,000;  elevator,  Makaroff,  $19,500; 
conflagration,  Benito.  $83.80t':  gen¬ 
eral  stores,  Lowe  Farm,  $22,500. 


INSURANCE  COS.  TO 
INVEST  IN  BONOS 


May  Put  Preur'.ums  Into  .Alberta 
ProvInelal  Bonds  and  Sehool 
Debentures. 

An  Edmonton  press  report  states 
that  statistics  now  being  compiled 
relative  to  premiums  paid  to  life  In¬ 
surance  companies  in  Alberta  will 
probably  form  the  basis  for  a  move¬ 
ment  to  induce  several  of  the  large 
insurance  companies  who  are  getting 
a  large  share  of  the  Alberta  business 
to  Invest  a  goodly  portion  of  such 
premiums  in  Alberta  provincial 
bonds  and  school  debentures.  The 
report  states  that  $10,000,000  is  taken 
from  Alberta  in  premiums  by  life  In¬ 
surance  compjinies,  and  further 
states  that  some  of  this  money  finds 
its  way  back  to  the  prmlnce  in  the 
form  of  investment,  but  only  If  It  can 
produce  rates  considerably  higher 
than  are  obtained  in  tho  East. 

Just  what  form  the  proposed  In- 
duceftent  will  take  is  left  to  conject- 
ture,  but  there  Is  only  one  safe  way 
to  induce  an  insurance  company  to 
Invest  funds  under  Its  control,  name¬ 
ly’  to  offer  it  sound  Investments  at  a 
fair  rate  of  interest  and  without  legal 
entanglements  which  endanger  the 
negotiability  of  the  investment.  In¬ 
surance  premiums  are  trust  funds  to 
a  very  great  extent  and  must  be  dealt 
with  carefully.  No  life  assurance 
company  worthy  of  the  name  would 
Invest  Its  funds  In  securities  just  be-  j 
cause  they  yield  a  higher  rate  of  in¬ 
terest  that)  could  be  obtained  else¬ 
where.  for  It  is  a  well-known  fact  in 
the  realm  of  finance  that  a  high  rate 
of  Interest  usually  means  a  risky  in¬ 
vestment. 

Life  Insurance  companies  have 
played  a  big  part  in  the  building  up 
of  the  AA'est.  They  have  Invested 
their  funds  in  the  prairie  provinces 
without  stint.  They  have  invested 
In  the  AA'est  because  we  have,  as  a , 
general  rule,  had  good  securities  to* 
offer  them  offer  them  at  a  fair  rate 
of  Interest,  and  if  the  public  men  ofi 
the  AA’est  see  to  It  that  Investments 
made  In  western  public  securities  are 
properly  safeguarded  there  will  'be 
no  need  to  commence  a  movement  to 
induce  life  Insurance  companies  to 
invest  all  and  more  than  they  collect 
pn  the  prairies  for  premiums  in  i 
western  securities. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.AISHIP  OAA'NERS  &  AGENTS)  ' 

REGULAR  SERVICES  OF  MODERN  FREIGHT  STE.UIERS 
—  FROM  — 

MONTREAU 

-  TO  — 

Hull — London  St  An^wefp 

(From  PORTLAND,  ME.,  to  HULL — in  AA'lnter.) 

.  (From  ST.  JOHN,  N.B.,  to  LONDON  &  ^ANTAVERP  in  AA’lnter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  ,CND  MANCHESTER 
(Prom  Montreal,  In  Summer.  St.  John,  N.B.,  In  AVlnlcr.) 

Apply  to  : 

FURNESS  AATfHY  &  CO.,  LDIITED, 

8  Board  of  Trade  Builuina  .  •  .  MoutreaL 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAL 

.4  STE.4MER  -  -  -  .H'LY  20 

FOR 

NEAV  ZEVLAND  and  AISTRAT  IAN  PORTS 


For  rates  and  other  infornialion  .applj  to 

The  New  Zealand  Shipping  Co.  LimiWD^I 

213  Board  of  Trade  Building.  Montreal 


surance  National  Benefit  Assurance 
Co.,  Limited,  of  London,  England,  for 
fire,  accident  and  sickness  insur¬ 
ance;  Saskatchewan  Urban  Mutual 
Fire  Insurance  Co. 


ATLAS  ASSURANCE 
ENTERS  CONTRACT 


NEAV  INSURANCE  COS.  | 

The  following  companies  have! 
been  licensed  In  Saskatchewan:  — I 
Grain  Insurance  &  Guarantee  Co.  ofi 
AA’innipeg,  for  fire  and  guarantee  in- 1 


London. — The  Atlas  Assurance  Co. 
of  London  has  entered  into  a  rein¬ 
surance  contract  with  the  .\tlas  Na¬ 
tional  of  Sioux  Falls,  South  Dakota, 
by  w’hich  the  Atlas  of  London  as¬ 
sumes.  all  of  the  outstanding  llablli- 
tles'oT  the  former  as  of  May  31  and 
the  Atlas  National  ceases  to  write 


business  fr.om  that  date.  It  did  an 
aiiTomohile  business  only. 

Tho  charter  and  good  will  are  a.=- 
figned  to  the  .Atlas  of  London  and 
the  agency  plant  is  being  consolidat¬ 
ed  to  the  new  arrangement,  the  whole 
transaction  being  carried  through  ©n 
the  most  Cordial  fcotiiig.  'fhe  .Atlas 
National  had  accumulated  a  very  ex¬ 
cellent  class  of  business,  the  only 
trouble  being  that  which  is  common 
TO  :ill  small  companies  generally, 
that  the  expense  ratio  Is  out  of  all 
proixtrtion  to  the  volume  which  can 
be  safely  accumulated.  The  .Atlas  Na¬ 
tional  has  been  run  on  conservative 
lines,  and  has  wisely  declined  to  b? 
drawn  into  rash  underwriting  in 
these  trying  times. 


I 
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[DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities 


READERS’ GUIDE 


Howard  Smith  Paper  Mills  Limited 


(Furniahed  by  Balfour,  &  Co.) 

Stock*  Bid  Af»ked 

All'e*rta  Pacific  Grain  pfd  .  .  82*4 

Do.  com  129  141 

Ames  Holden  Tire  com  20^5 

Argonaut  Gold 

HoMine  Corticelii  pfd .  T2 

Do.  com  ...  26 

Black  Lr.ke  Asbestos  pfd  .  .  16 

Do.  com  10 

Brandram  Henderson  pfd  93 

Do.  com  60 

Canadian  Wvvtlnghouse  com.  102  104 

Canadian  Woollen*  pfd  xd  1*4 63  64 

Do.  com  19  22  W 

Cockahutt  Plow  pfd  SIW 

Cosgrave  Brewerlea  9% 

Cuban-Canadian  Sugar  pfd .  13 

Do.  com  4 

Dom.  Power  &  Trans,  pfd  102 

Do.  com  29^ 

Drjden  Paper  14  15 

Famous  Players  pfd.  50  p.e.  com  77 

Frontenac  Breweries .  .  57 

Galt  Brass  com  ,  40 

Hollinaer  Consolidated  Gold  Mine*  '  7  05  7  15 
Home  B*nk  ....  p.5  pg 

I>aurentide  Power .  65 

Loews  Theatre*  Metropolitan  com  4*^  6 

Loews  Theatres  Montreal  pfd  ...  62 

Do.  com  .  .  .  ,  32 

Loews  Theatres  Ottawa  pfd  .  61 

Do.  com  31.4 

Mattagami  pfd  8j  40 

Do.  com  17 

Mtl.  City  4^  District  Bank .  165  168 

North  American  Pulp  .  . ,  3 

Provincial  Bank  .  122  123^^ 

Rlrrdon  Pfd.  tNew)  16^ 

Do.  com.  «New'  ...  2  2^3 

Southern  Canada  Power  pfd  ,  .  73  7.5 

Do.  com  20 

Sterling  Bank  109  112 

Tram  Power  9 

Vnited  Cigar  Stores  of  Can.  pfd  1  25  1  70 

Do.  com  5.5  90 

Western  Grocers  pfd  62^'j 

Western  Quebec  Power  com .  8  10 

Whalen  Pulp  &  Paper  pfd .  32 

Do.  com  8 

Winnipeg  Electric  pfd .  75 


To  Current  Financial  Literature 
Department 

Eoch  week  THE  ri^TAIVClAL  TIMES 
P«l*ll«he»  la  thia  celaian  a  Hat  af 
timely  hooka  and  pamphleta  pabllah* 
ed  by  reputable  baakiau  and  Broker- 
"A*  Srma  for  distribution  aaaonc 
Meir  ellenta  Readers  of  THE 
FINAIVCIAI,  TIMES  are  invited  to 
write  direct  to  the  heasea  or  to  THE 
rilVANCIAL  TIIMES  for  aay  copies  la 
which  they  auiy  be  interested  The 
publlralloas  will  be  sent  promptly 
cither  by  the  flrau  offeiiniT  them  far 
diatrihation  or  by  THE  riNAKCIAI. 
TIMES.  Please  address  all  eem* 
manleatlsaa  ta 

LrrERATVRE  DEPARTMBWT. 

TUB  PINAXCIAL  TIMES. 

afONTHBALi.  4CE. 

INVESTMENT  ITEMS.— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  interest  to 
business  men  and  investors.  Each 
Issue  also  carries  comment  on  current 
earnings  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  pcwtal  will  add  your  name 
to  our  mailing  list — Royal  Securl- 
Ues  Corporation.  Limited,  Montreal. 
Toronto.  Halifax,  St.  John,  Winnipeg. 
Vancouver,  New  York.  London,  Eng. 

_  I  N  V  E  S  T  M  E  N  T  RECOMMEN¬ 
DATIONS — A  quarterly  booklet  of  our 
current  offerings  of  Government,  Pro¬ 
vincial,  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  in¬ 
terest  to  Investors,  both  private  and 
Institutional,  is  the  accurate  analysis 


DIVIDEND  NOTH  E. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Common  Stock, 
and  2%  on  the  Preferred  Stock  of 
the  Howard  Smith  Paper  Mills.  Lim¬ 
ited,  has  been  declared  for  the  quar¬ 
ter  ending  the  30th  day  of  June,  1921, 
parable  on  the  20lh  day  of  July,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  9th  day  of  July, 
19». 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

Montroal,  Que.,  June  13th,  1921. 


Friday  j  Saturday 


OROINARV  DIVIDEND  .\0.  IS. 

Notice  is  hcreD>  given  iha*.  a  flivi- 
dend  of  one  and  three-quartert  per 
cent,  on  the  issued  and  full.v  paid  Or¬ 
dinary  Shares  of  the  Company  has 
heen  declared  for  the  quarter  ending 
June  30th.  1321. 


Abitibi  P.  A'  P.  Co . 

.■VabcstoR  Corporation . 

Do.  pfd . 

•Atlantic  Sugar . 

F>cll  Telephone . 

Brazilian  T.  L.  &  P . 

British  Empire  Steel . 

Do.  2nd  pfd . 

Brompton  . 

Can.  Car  &  Foundry  pfd . 

Canada  Cement  Co . 

Do.  pfd  . 

Can.  Converters  . 

Can.  Gen.  Eleetrir.  .  . . 

C-an.  Paeifie  Railway  . 

C.an.  Steamship  Lines . 

Do.  pfd  . 

Con.  .Mining  A  .''melting . 

Detroit  T’nited  Railway . 

Dominion  Bridge  . 

Dominion  Canners  . 

Dominion  Glass  coni . 

Do.  ofd  . 

Dominion  Steel  Corjioration.  . 

Do,  pfd  . 

Dominion  Textile  . 

Do.  pfd  . 

Hillcrest  Collieries . . . 

Howard  .Smitli  . 

Lake  of  the  M Oods  Milling  x.d 

T.aurentide  . 

lAall  Constnirtion  Co . 

^^ontreal  Cottons  Co . 

Montreal  Power  Conr . 

National  Breweries . 

National  Breweries  . 

Ogilvie  Milling  pfd  . 

Ontario  Steel  Products . 

Price  Bros  . 

Porto  Rico  . 

Quebec  Railway  . 

Riordon  P.  A  P  Co . 

Shawinignn  . 

Spanish  River . 


PREFEREXfE  DIVIDEND  XO.  dO 

Notice  is  also  given  that  a  dividend 
of  one  and  three-quarters  per  cent,  on 
the  issued  and  fully  paid  Preference 
'hares  of  the  Company  has  been  de. 
dared  for  the  quarter  ending  June 
30th.  1921. 

The  above  dividends  are  payable 
August  1st.  1921,  to  shareholders  of 
record  at  close  of  business  July  9th. 
1921. 

By  order  of  the  Beard, 

H,  H.  CHA.XiP. 

Treasurer. 

Hamilton,  Ontario,  June  23rd.  1921. 


Consolidated  Asbestos  Limited 


Nova  Scotia  Steel  &  Coal  Co. 

LIMITED. 


dend  of  One  and  One-quarter  per 
[cent.  being  at  the  rate  of  Five 

Ser  cent.  16%)  per  annum,  has  been 
eclso'ed  on  the  Capital  Stock  of  this 
ComkAay  for  the  quarter  ending 
June  50th,  1921,  payable  July  i.ith. 
1911,  to  Shareholders  of  record  c.s  at 
the  close  of  business,  June  30th.  1921. 
By  Order  of  the  Board. 

A.  M  REAPER. 

Secretary-Treasurer. 
Montreal,  June  16th.  1921. 


DinDEND  NOTirE. 


.a  dpdrtend  of  Two  Per  Cent.  on  tho 

Preferred  Stock  of  the  Company  has  been 
declared  payable  on  the  IMh  of  July,  1921. 
to  Shareholders  of  record  at  the  close  of 
business  on  Juno  30th,  1921. 

By  order  of  the  Board, 

THOM.aS  GREEN, 

Cashier 

New  Glasgow.  Nova  Setia.  June  24,  1921. 


DITIDEND  >0.  Sf}. 


Toronto  Uolisted  Market 


THE  SPANISH  RIVER 
PULP  &  PAPER  I 
MILLS,  Limited  | 


A  J.  Patti^on  Jr.  &  Co.,  Toronto  .. 

Stock  Exchange  and  Montreal  Stock  Exchange, 
106  Ban-  St.,  Toronto  furnithed  the  follor.ln; 
approximate  quotallonai 

Stock*  Bid  Ask 

Abitibi  Gm.  Mtffc.  6>  il940'  84  00 

Algcma  Steel  5’*  11962' .  43  75 

Alta.  Pac.  Grain  com  .  .  1?9  50  138  00 

Do.  pfd  78  00  82  OO 

Amc*  Ho!den  Tire  .  20  25 

Ashdown  Hardware  6>  .  84  00 

BeMIng  Paul  pfd  .  65  00 

Brandram  Henderson  pfd  91  00  93  25 

British  America  Assurance.  .  7  00  11  00 

Burn*  r.  l*t  Mtge.  6**  94  00  99  00 

Can  Machinery  com  12  00 


Ifo  Personal  LiabilH.v. 

A  dlTldend  of  1%  upon  the  paid- 
up  capital  stock  of  the  Company  has 
been  declared  payable  on  the  15th  of 
July,  1921,  on  which  date  cheques 
will  be  mailed  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  the 
30th  of  June,  1921. 

Dated  the  23rd  day  of  June.  1921. 

D.  A.  DU.N’LAP, 
Treasurer. 


22'^ 


X'otice  of  Dividend  on  Common  Stock.  ' 


BRITISH  EMPIRE  PREFEREN¬ 
TIAL  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  OANADIA.N  TRADE  (Re¬ 
vised.  September.  19j'ii — A  booklet 
for  Canadian  expoiter?.  It  con¬ 
tains  the  latest  iniorination  pro¬ 
curable  to  the  tariffs  of  Great  Brit¬ 
ain.  the  Britiali  West  Indies.  New 
Zealand  and  South  .\fricn.  This  book¬ 
let  la  isuiued  by  the  Foreign  Traiia 
Department.  The  Royal  Bank  of  Can¬ 
ada. 


ters  per  cent.  (H»'V)  on  the  Comm 
Stock  of  the  Spanish  River  Pulp 
Paper  Mills,  Limited,  has  been  c 
dared  for  the  quarter  ending  Ju 
30th.  1921.  payable  July  16,  1921, 
shareholders  of  record  at  close 
business  July  8th.  1921. 

By  order  of  the  Board. 

J.  G.  GIBSOX.  Secretary, 
Toronto,  June  28th,  1921. 


Toronto  Ra ilw.'iy . 
Tucket  is  Tob.areo 
'Vabnsso  Got  ton  . 
IVayngan.ack 
iiinipeg  Ifailwav 


Can.  Marconi  . 

Can.  Oil  com  .  . 

Can.  Wc«tinghf)u»c  .  . 

Can.  Woollpn*  com  ... 

Do.  pfd 

Cockahutt  Plow  7*^  pfd 
Collingwood  Bhip  Bldg.  6> 
Davie*.  Wm.  6>  . 

Dominion  Fire 
Dom.  Iron  &  Steel  5's  (1939 
Dom.  Po^'cr  com 
Do.  pfd 

Dunlop  Tire  pfd  . 

I  Do.  6-* 

Famou*  Plaverp  nfd 
!  Goodyear  Tiro  7'^e^  pfd 
Gordon  Ironside  4*  Fare  6*s 
Gunns  Limited  pfd 
Harris  Abattoir  6's 
Home  Bank 
I  Imperial  Oil 

'  King  Edward  Hotel  com  .  .  . 

'  Do.  7>  .  . , 

Lake  Superior  Paper  6’s  ,  .  . 

Lambton  Golf 
I.oew's  Metropolitan  com  . 
Loew’p  Ottawa  com  .  .  .  . 

Massoy  Harris 
Mattapami  Pulp  com 
Mercantile  Trust 
Merchant*  FW 
Mexfoan  Northern  Power  5‘s 
Morrow  Screw  6'b 
Murray  Kay  pfd 
Neilsrn.  55'm.  6‘*  .  . 

'  North  American  Pulp 
No\a  Sonfia  Steel  6^  Deb 
Ontario  Pulp  6’* 

Riordon  eom  New  Stock 
T'o.  pfd  (New  Stork  . 
Robert  Simpson  pfd 
Southern  Canada  Power  pfd 
Do.  6« 

Sterling  Bank 
Sterling  (*oal  com  .  . 

St.  LawTence.  Sugar  f’* 
Toronto  Power  5’s  M924  .  . 

Tpu*t  &  Guaran**** 

Fnitod  I'igar  Stores,  com  .  . 
Do.  pfd 

Western  Assurance  .  .... 

Western  Grocer*  pfd  . 

Whalcp  Pulp  com  .  ... 
rto.  7'r  r>eh 


STANBARn  OIL  STOCKS 

(Specially  furnished  by  Jenk*,  Gwyr 
Stock*  "  Bit 

1  Anglo-American  Oil  .  .  1 

2  — Atlantic  Refining  com  ..  8( 

'  n--  Do.  pfd  H 

I  4  Bornp-Scrvm*er  .  .  3? 

5 — Buckeye  Pipe  Pine  ' 

I  6 — ('hesehroiighMfg.com.  Iq 

7  —  Do.  pfii  ...  f 

8-  Continental  ('il  ...  K 

9—  Crescent  Pipe  Line  ...  I 

[  10  ('umherland  Pipe  Line . 1( 

1 1  Eureka  Pipe  Line  ......  ' 

12  Galena  Sig.  Oil  com  .  ' 

13  Galena  Old  pfd  ...  f 

14  T>o.  New  pfd  .  .  f 

15  IlMnoi?  P’pe  Line  \< 

16  Indiana  Pipe  l.ine  .  .  ' 

17  National  Transit  2 

IS  New  York  Transit  ....  12 

19-  Northern  Pipe  Line  .  f 

2n-()hinOil  2? 

21  -  Prairie  Oil  A:  (ias  . 

22  Prairie  Pipe  Line  ...  It 

23  Solar  P^fining  33 

24  Southern  Pipe  Line  1 

25  South  Penn  op  If 

26  S.  W.  Pa.  Pipe  Line  6 

27  Standard  '  *il  of  t'al  ....  f 

28  Do  Tnd  f 

29  Do.  Kan  53 

30  !>o.  K'  37 

31-  Do.  Neb  IS 

32-  I»o  N.  .1- com  13 

33-  Do.  N.  J.  pfd  .  .  10 

34  Do.  N.  V  30 

36—  Do.  O  com  33 

36—  Do.  O  pfd  .  10 

37 —  Swan  A-  Finch  coni  2 

39— Union  Tank  far  com  .  ...  9 

40  —  Do.  nfd  9 

41 —  Vacuum  Oil  25 

42 — Washington  Oil  .  .  .  2 

43—  Imperial  Oil  Limited  ..  7 

44 — International  Pete  t  om  .  1 

45  —  Midwest  Refining  .  12 

46  Penn-Mex.  Fuel  2 


DITIDEND  NOTICE. 

Notice  is  hereby  given  that  the  fol¬ 
lowing  Dividends  have  heen  declar¬ 
ed  this  day  for  the  quarter  ending 
July  3l8t.  1921 

On  the  Prefemd  Stock,  one  and 
one-half  per  cent.  (IViG-)  payable  on 
the  2nd  day  of  May  to  Shareholders 
of  record  of  the  21st  day  of  July, 
1921. 

On  the  Common  Stock,  two  per 
cent.  (20-)  pa.vable  on  the  15th  da> 
of  August  to  Shareholders  of  record 
of  the  5th  day  of  August,  1921. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-Treasurer. 
Montreal.  June  22nd,  1921. 


,  THE  GREKNSHIELDS  MONTHLY 
Review  .\  monthlj  summary,  bas¬ 
ed  on  auth<‘iilii-  statistics  of  the  cur- 
Net  rent  state  .  f  business,  as  affecting 

Chsnee  the  seeurity  market^.  Issued  by 

..  2  Grecnshielils  &  Co..  IT  St.John  .Street, 

-  1  Montreal. 

-  Hi  I  - 

THE  GREENSHIELD?  INVE.'T- 
2‘(,  menT  .sitggE.'STIONS.  which  accom- 
+  "  panles  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
puhlir  utility  Industrial  and  Gnvern- 
eu.  blent  bonds.  Issued  by  Greenahlelds 
&  t.’o  ,  IT  St.  John  'Street.  Montreal. 


THE  SPANISH  RIVER 
PULP  &  PAPER 
MILLS,  Limited 


(Furniibed  by  Shcaraon-Hammill  A  Co.) 
'  June  24 

Clo«p 

.  29*^ 


June  30 

C!c*p 

314 


j  APi?-Ch*]mpr* 

.\m.  \gri.  Chemical 
I  Am.  Rppf  8ijgar 
1  .^m.  Bo*h  Magneto  . 
Am.  l^an 
J  Am.  Car  A  F 
j  .6m.  < 'ottnn  Oil 
j  .4m.  Dr.  Syndicate 

•  Am.  Hide  A-  1/cathpr 

Do.  pfd 
I  Am.  I  CP 
I  .4m.  Inter.  <  nrp 
I  Am.  Lin*prd 
I  .4m.  lAicomntivp 
I  Am.  fibip  A*  (  om 
I  Am.  Smelting 
I  Am.  Steal  Foundries 
Am.  Sugar 

•  Am.  Sumat  Tob 
.Am.TolATpl 

•  Am.  Woollen 
.4nacondt  t"'opper  .  . 

'  Atchison 
Atlantic  (L  A  W.  I 
'  Baldwin  Ijoco 
1  Baltimore  A*  Ohio 
Bethlehem  Steel  'B» 

I  Brookl>n  K  T 
i  California  Petrol 
'  Canadian  Pacific 
r«'ntral  leeather 
^  Cerro  de  Pa*ro 
Chandler  Motor* 

!  Chicag*.  M  A  St.  p 
;  Chicago  R«>ck  I* 
j  Ohile  Copper  ( *o 
'  f'hino  (  opper 
'  ConsolidatMd  ('»** 

I  Tontinental  (  an 
Corn  Pntduct* 

I  Crucible  Steel 
:  (”uha  ('ane  Sugar 
I  Columbia  <ta* 
Lndicott  .1 
Erie  Railroad 
1  Famou*  Player*  .  . . . 

Freeport  Texa* 
j  (ieneral  Electric 
I  Genera!  Motor* 
j  Goodrich 

j  Great  Northern  pfd 
I  Great  Northern  f'ire 
j  Gulf  Staten  Steel 
Inspiration  Copper 
;  Internat  Harv.  N.  J 
‘  Internat  Nickel 
:  Int.  Merc  Marin* 

)  Do  pfd 
j  Internat.  Pnper 
j  Kan*a*  City  Southern 
;  Kelly  Springfield 
i  Kennecott  Copper 
j  Keystone  Tire  A  U 
!  Lackawanna  Steel 
I^ehigh  Vfilley 
Mexican  Petrol 
Miami  Copper 
Midvale  Steel 
Missouri  K .  and  T 
Missouri  Pacific 
Natir'nal  Enamel 
Nevada  ('onsol  Cop  . 
New  Haven 
Northern  Paeifie 
Ohio  Ciile*  Ge*  (’n 
Pan.  Amer.  Petrol 
Penn.*ylvan;a  R.  R 
Pere  Marquette 
Punta  Sugar 
Pierre  Arro% 

Pittsburg  Coal 
Pressed  Meel  Car  .  . 
Ray  Con.  Copper 
Reading 

Republic  Iron  AS  .  , 
Royal  Dutch 
St.  Louifl  A  S.  F 

f  Sinclair  Consolidated 
Slo«*  Sheffield  .  .  . 
Southern  Pacific  .... 
Southern  Railway 

IStromberg  Cr . . 

Studebaker  .  . 

Superior  Steel  . 

Tennesaee  ('opper  .  . 

I  Texas  Oil  . 

Texaa  Pacific  ... 

!  Tobacco  Prod.  Co  . .  . 
^  Union  Pacific 
United  Retail  Store* 

U.  S.  Indust,  Alcohol  . 
IT.  S.  Rubber  .  . .  . 
U.  S.  Steel 

Do.  pfd . 

Utah  Copper . 

Vanadium  . 

TVestinghouse  . 

White  Motor 
Willya-Overland 


Notice  of  Dividend  on  Preferred  Stock. 


A  Dividend  of  one  and  th 
ters  per  cent  on 

ferred  Stock  of  The  Spani 
Pulp  A:  Paper  Mill*.  Llrrii 
been  declared  for  the  quar 
ing:  Juno  30th.  1921.  po>t 

15lh.  1921.  to  shareholder.c  < 
at  close  of  business  July  Sth. 
By  order  of  the  Board. 

J.  G.  GIBSON,  Sec 
Toronto.  June  25th.  1921. 


EiVKHV  MAKFIR  should  se¬ 

cure  the  Interesting  nnd  comprehen¬ 
sive  booklet.  '’S‘'me  Remarks  on 
\Vins'  --and  no  one  with  anything  to 
leave  should  fall  to  make  a  W’ill 
Ask  for  a  copy,  and  It  will  glad¬ 
ly  he  sent.  The  Royal  Trust  Co  .  105 
Bt  James  St.,  Montreal.  Telephone 
M.  3660. 


PUBLIC  UTILITY  STOCKS*-A  com. 
prehenslve  review  of  the  Improved 
conditions  under  which  public  utility 
companies  are  at  present  operating. 
Securities  classified  according  to 
rafety  of  Investment  and  poasihllities 
of  appreciation  in  value.  McCuaig 
Bros.  &  CcKmpany,  cor.  Notre  Dame 
and  St.  Francois  Xavier  Sts,  Mont¬ 
real. 


lUVIDEM)  .\0TI(  E, 


DIN'lDCND  NOTICE, 

A  dividend  of  one  and  one-half  per 
cent  on  the  PREFERRED 

STOCK  of  SOUTHERN  CANADA 
POWER  COMPANV.  LIMITED  has 
been  declared  for  the  quarter  endimi 
June  3f>th.  1931.  payable  July  15th.  to 
shareholders  of  record  June  20th, 
1921. 

By  order  of  the  Board. 

L.  C.  HASKELL, 

Secretary- Treasurer. 
Monteral.  June  23rd.  1921. 


IJMfTEP. 


STOCK  TUVIDtML 


2H  STANHAlin  MINING  Ql  OTATIONB 

Stock*  Ask  E 

2S  Atlas . .  .  .  21  2' 

Apex  .  . 

Baldwin  .......  2*^ 

2H  Dome  Ex  . .  fit 

I  Dome  Lake  .  Sl-j  ( 

''i  I)ome  Mines  .  19  50  19 

l*ii  Gold  Reef  .  : 

Holtinger  .  712  70^ 

'i  Hunton  . 

Keora  . 10^4  i( 

Kirk  Uke  . .  41  4( 

McIntyre  .  188  18f 

1  !  Moneta  . . .  10  f 

1  *4  I  Newray  5*4  4 

IH  I  Pore.  V.N.T  .  I7*i  U 

porcupine  Crown  .  |fi*4  12 

I  Porcupine  Imperial 

Pr€*ton  ...  2 'll  2 

2*4  Schumacher  22 

1  Teck-Hughes  .  12  11 

Thomp.  Krist  .51 

5^t>  W'e*t  Dome  Con  fi^'i  5 

3*1i  '  West  Tree  3 

Gold 

2  Silver 

H  Adanac 

.1*4  Bailey  1 

5  Braver  32  29 

Cham.-Fer  6*^  5 

IH  Coniagas  175 

1  ill  Crown  Reserve  ...  97 

1  *4  '  Gifford 

Great  Northern  ^  1 

2H  Lorrain  Con  5 

La  Rose  22  1 7 

m  McKinley  18 

1  tfi  Mining  (Corporation  .  105  99 

2'n  ’  Ninissing  485  450 

1  Opnir  1*4  1 

Peterson  Lake  .  5  4 

1  Silver  Leaf  2^  I 

144  I  Timiskaming  21  20 

*1  Trethewev  Ifi’t  15 

1  York.Ont  1 

2U  Mlveellaneoti* 

Ajax  25 

H  ,  Eureka  20 

3U  '  Rockwond  Oil  2  1 

24  The  Petrol  .  30  20 

4I4  Vacuum  Gas  8  6 


Notice  is  hereby  g-ivon  that  a 
Stock  Dividend  of  twenty  per  rent. 
(20'^)  has  been  declared  on  tliet  orn- 
mon  Stock  of  the  C'ompnny. 

The  above  dividend  is  payable  on 
and  after  the  1st  day  of  Aip  ust.  1021, 
to  Sharehold^'rs  of  record  at  the  close 
of  business  on  the  15th  day  of  Juh‘, 
1921 

B>  order  of  thp  Board. 

W.  H.  NESBITT. 

Secretary. 

Toronto,  June  2^th,  1921. 


IN4  KSTMKNT  RKTI  RNS 

Compiled  by  Oswald  A  Drinkva  cr.  Member* 
of  the  Montreal  Stock  Exchange, 


PRIfTS  TORONTO  STOC  KS 

A,sk  Rid 

I  Am.  Cyana’d  ....  24 

‘  Do.  pfd  .  52 

Ra-cc!opa  ..  4  fO  ( 

j  Bel!  Telephcn«*  .  ..  103  102N 

Hurt.  F.  N..  com  ..  95  92  " 

Do.  pfd  .  .  im 

1  Canada  Bread  mm  .  . 

:  Do.  pfd 

Can.  G*'n  Electric  .  lOO  ip.s 

I  Do  pfd  101 

.  Can.  Salt  .  70 

Tity  I'airj  com  ...  7r 

Do  pfd  bO 

Coniaga*  1  TO  1  60 

Con  Ga*^  ...  66 

Crowt  U(>«er\e  .  J]  0 

Crow's  Ne«»  .51 

Dome  19  50  19  00 

I  a  Rose  20  IS 

1  Maple  Leaf,  com  .  120 

•  Do.  pfd  9.S 

I  Mex.  L  H.  P .  10  5 

I  Monarch  coni  ’ .  60 

Do.  pfd  .  80 

,  Nipis^lng  .  5  10  4  80  i 

Pac.  Burl  com  .  37  I 

'  Do.  pfd  .  78 

I  Prov.  Paper  com  ...  94 

I  Do.  pfd  .  87*4 

Rogers  com  53 

Do.  pfd  85 

Sawver-Massfv  .  12 

Do.  pfd  40  30 

St.  t  hem  com  .  9 

Do.  pfd  29 

!  Toronto  Raiiw-ay  ....  72  71 

Tucket ts  com  39  35 

Twin  City  com  .  42 

Loan.  Trust,  Etr. 

I  T.^nded  Bank  135 

Toronto  Gen.  Tr  .  199  196 

Bond* 

Canada  Bread  83 

T.  H.P  63  62 


Rate 

•Abitibi  pfd  .  7 

•Asbesto.a  .  6 

I  )o.  pfd  .  .  7 

B'dl  Telephone  .  .  8 

Brompton  ...  4 

Can.  C.  K.  pfd  7 

(  an.  (  omert  ...  6 

Do,  pfd  7 

Can.  Converter*  '  7 

('an.  ('ottons  .  .  8 

Do.  pfd  6 

Can.  Genera!  Electric  8 

Can.  Steamship  pfd  7 

Detroit  United  8 

I  tom.  Bridge  .  .  8 

D('m.  (i!ar*t  6 

Do  pfd  7 

Dom.  Iron  pfd  7 

Dom.  Steel  pfd  .  .  6 

Dom.  TextiL  ,  .  12 

Do.  pfd  7 

Howard  Smith  .  8 

1)0.  pfd  ...  S 

Lake  ef  the  Wood*  ....  12 

Do,  pfd  ...  7 

Laurentide  .  6 

Lyall  R 

Mont.  Cottons  ...  6 

Do.  pfd  7 

Mont.  F’ower  ....  5 

Nat.  Breweries  .  4 

'par  value  '$25. j 

•'Penmans  8 

1)0.  pfd  .  .  6 

Shawinigan  .  7 

Spanish  River  ...  7 

Do.  pfd  7 

Steel  of  Canada  .  7 

Do.  pfd  7 

Wabasso  (rotton  .  4 

War-agamack.  6 

•Bonus  of  2  p.f-  ft’r  1919-1920. 
••Bonus  of  2  p  e.  for  192^-1921. 


DEPARTMENT  OF  LANDS 
AND  FORESTS 
PROVINCE  OF  QUEBEC 


L(>a8ii!ir  of  n  Water  Tower  and 
Timber  I.imlt. 


Notice  is  hereby  given  that  on 
Wednesday,  August  3rd.  1921.  at 
10.30  A.M..  in  the  sales  room  of  the 
Department  of  Lands  and  Forests,  at 
Quebec,  the  following  will  be  offered 
on  lease  at  public  auction  : 

1.  A  Water  Power  site  in  the 
Outardes  River.  County  of  Saguenay, 
of  about  50.000  H.P.  capacity. 

2.  A  timber  limit,  3.000  square 
miles  in  area,  situated  in  the 
Outardes  River  watershed. 

3.  A  timber  limit  of  about  so 
square  miles,  located  in  the  county 
of  Montmorency,  near  f'hicoutimi 
river. 

For  fuller  details  and  Information, 
please  apply  to  the  Department  of 
Lands  and  Forests,  at  Quebec. 

HONORE  MERCIER, 
Minister. 


IRON  MiyE 
For  Sale 


In  the  Township  «if  Itnlhniisip 
In  the  <  onnt}  of  Lanark.  Trn- 
pert.v  extends  t«  3(M)  acres. 
There  is  a  good  road  between 
the  mine  nnd  the  town  of  Perth 
twelve  miles  distant.  For  fnll 
particulars,  annijsis  of  ore. 
etc.,  apply  The  Toronto  Gen¬ 
eral  Trusts  l  orporafion,  Baj 
and  Melinda  Streets,  Toronto. 


.XKW  YORK  <1'BB  PBIC'ES 

Stockp  Bid 

Anna  Explosive*  12 

Boonr  42 

C»rib  S.vndirat*  .  .i' 

Citl«  S«vir<>  .  12] 

Crwflan  . 5] 

Cramp  SO 

Curtiaa  .  1 ' 

Elk  Baain  .  S 

rarrali  13' 

Fadaral  Oil  15-1 


I  Gllletta 
Intar.  Rubber 
*4  Inter.  Pete 
S.n  Lake  Torpedo 
tW  MrNamara 
,  Midwejt  Refg 


UNIOH 

«am 


~  n.taaae  __ 

—  aaernitt 

—  a,«aiTWtW4g 


Studebaker 


DrmiKNm  DcrtAB  ci> 

Mackay  Comp*nic3  com.  July  1  June  4 
I  Do.  pfd  1  July  1  July  24 

Canada  Steamship*  .  llii  July  2  June  15 

Dominion  Bank  3  July  2  June  .30 

Molsnn's  Bank  3  July  2  Jun<*  15 

National  Breweries  com  1  July  1  June  15 

Do.  pfd  July  1  Jun^  15 

Mrmt.CB.y  A  Dist.fkiv.Bk.  2*^  July  2  June  15 

Can.  Gen.  Filectric  .  2  July  1  June  15 

Tuckett’e  Tobacco .  1  July  15  June  30 

Do.  pfd  1*4  July  16  June  80 

Dominion  Textile  rom  .  3  July  2  June  15 

Do.  pfd  IH  J'^ly  15  Juhe  80 

Shawinigan  Water  A  PaT.  I**  July  11  June  27 

Dom.  Glass  ('o.  com  1!^  July  1  June  15 

Do.  pfd  1*4  July  I  June  15 

We*!  Kootenay  Pwr.  pfd  1*4  July  2  June  22 

Brazilian  Traction  prefer¬ 
ence*  share*  1^  July  1  June  16 

Provincial  Paper  Mil’s  IH  July  2  June  16 

Do.  pfd  D'i  July  2  June  16, 

Illinois  Traction  pfd  144  July  1  June  15 

Ottawa  Traction  1  July  1  June  16 

Intercolonial  Coal  Min.  ('o. 

com.  half-year  3H  July  2  June  18 

Do.  pfd.  half-year  8H  July  2  June  18 

Bel)  Telephone*  2  July  16  June  80 

Laurentine  IH  «fuly  2  June  28 

Toronto  (ien.  Trust*  Corp.  8  July  2  June  18 

P.  Lyall  A  Son*  2  July  11  June  80 

Trinidad  Electric  Co.  Ltd.  1  July  11  June  30 

WabaMo  Cotton  .  .  1  July  2  June  16 

Abitibi  pfd  15i  July  2  June  20 

Porto  Rico  Rya .  1  July  2  June  15 

Can.  Converter*  .  l$i  Auf.  15  July  80  i 

Howard  Smith  com  2  July  20  July  10  ! 

Do.  pfd  2  July  20  July  10  I 

Ogilvie  Flour  Mills  Ltd.  8  July  2  June  21 

Ottawa  L.  H.  A  P  1 M  July  1  June  2i 

Brandrara-Henderton  pfd.  1h  July  1  June 
Dom.  Iron  A  Statl  Co.  1 

limited  pfd  IM  July  1  June  21 

Goodwin’a  Limited  pfd  Im  July  2  June  f  I 

Canada  Cement  IVd  July  16  June 


I  Can.  Car  A  Foundry  pfd  July  12  June  28 
I  Can.  Locomotive  2  July  1  June  20 

j  Do  pfd  144  July  1  June  20 

Can.  Cotton.*  2  July  4  June  24 

I  Do.  pfd  July  4  June  24 

Com.  FIntnra  Corp.  pfd. 

half-year  .14  July  2  June  20 

Price  Broa.  &  Co.  Ltd  4^  July  2  June  28 

Holt-Renfrew  pfd  IH  July  I  June  27 

Lake  of  the  Wood*  pfd  1 July  2  June  28 
Woods  Man.  Co.  pfd.  I H  July  2  Juno  28 

Penmana  Limited  com  ,  2  Aug.  15  Aug.  16 

Do.  pfd  .  Aug.  1  July  21 

Can.  Fairbanka-Morae  pfd. 

half-yearly  3  July  16  June  SO 

La  Banque  Nationale  8  Aug.  1  July  16 

Toronto  Oen.  Trueta.  8  July  2  June  18 

Can. Woollens  tpfd.  •htreai  Hi  July  1  June  28 

Nova  Scotia  Steel  A  Coal 
Co.  pfd  2  July  16  Juna  80 

Waat  India  Electric  Co  ly  July  2  Juno  28 

HoIIinger  Conaolidated  1  July  16  June  80 

Southern  Can.  Power  pfd.  1V<  July  16  June  80 

Steel  Co.  of  Can.  com  I'i  Aug.  1  July  9 

Do.  pfd.  Aug.  1  July  9 

Imperial  Bank  . 8  Aug.  1  July  17 

Spanish  Rivar  com .  IH  July  18  July  8 

Do.  nfd  IH  July  18  July  8 

Ruatell  Motor  com  .  I  ti  Aug.  1  July  16 

Do.  pfd  . . IM  Aug.  1  July  18 

Hillereat  Colllariea  com..  .  lit  July  16  July  4 

Do.  pfd  lx  July  18  July  4 

Don.  Coa  ,«fd  .  lit  Aug.  1  July  12 

Dom.  Stael  praf.  eharet)  IH  Aug.  1  July  161 


(H*  folle-''"B' 
M«h  - 


Will  it  Register  Another 
Big  Advance? 


June  ^ 


This  Compjmys  re¬ 
markable  poaitlon. 
Its  relation  to  the 
motor  industry,  and 
the  stock  market  possibili- 
tlea  are  discussed  authori¬ 
tatively  in  our 

SPECIAL  LETTER  SENT 
FREE  ON  REQIEHT 
WRITE  FOR  IT  TO-DAY 


Toronto 

yiSASCIAh  ® 

advestisino  00.  I 

phone  Number  re 
Pine 


CANADA 


Artire  storks  bought  and  sold 
for  cash  or  carried  on  conser- 
tbUtc  margin.  Special  faclll* 
tics  for  Odd-Lot  traders  and 
InTcstors. 


NEW  TOEK  COTTON  EXCHA-VGE  rSICBB 
(Furelahad  by  Jenka,  Oaryeae  E  Co. 

Open  Higfa  Lew  Clotiag 
1292  1228  1278  lt9lMl. 
1827  1832  1816  1823  trdf. 
1888  18S2  1846  1888  bmb 
1180  1108  1180  1188-60 
1288  1243  1224  1282-08 

_ _  1382  12*6  1870  1260  ao« 

Spot  Cotton  1176  off  10. 


January 
March . , 
May 
July  .  . 


LIMITED 

Stocks  and  Bonds 

Uemhttt  Stnitri  St»tk  £m.  gf  Tarantt 
lie  Bldcx  90  Bay  S«. 
Toronto 


1  Monday 

!  Tuesday 

Wednesday 

Thursday 

High 

Low 

High  Low 

High 

Low 

Asked 

Bid 

25*4 

25 

254  25 

254 

244 

244 

244 

47 

47 

2.58  X 

2.5 

254  254 

25 

24 

24 

103 

102*4 

26 

26 

27  25*4 

274 

274 

274 

27*^ 

8  ... 

8 

8 

1  20 

20 

264 

23 

221-a 

23th|  33 

234 

224 

23 

«“* 

45^ 

454 

.  .  .  ' 

49 

49 

49  1  49 

50*4 

50 

504 

504 

84 

8.34 

84  ;  84 

84 

84 

84 

594 

63  63 

1054.  105*^ 

. 

...... 

123  ' 

45 

44 

45*4!  454 

46 

44 

13 

13 

1.34 

134 

14 

134 

6.5*  t 

64 

644  644 

64 

64 

67 

67 

66 

19 

19 

19'^'  194 

25 

20 

224 

21 

1 

:  ■ 

81  1  81 

81 

24 

24 

24  1  234 

23 

23 

234 

23 

.56  1  .56 

55 

55 

55 

;  1254 

■125 

126  ’  126 

127 

126 

70H 

”704 

..  1 . 

13>" 

132 

)  77 

76 

7.54 1  75 

75*i 

to 

7.5' x 

75 

1 . 

'  804 

. 

,80 

.■”! . 

804!  S04 

80*4 

804 

SI 

S0'.> 

,  48 

48 

494,  474 

494 

494 

494 

49 

48 

48 

494  47*4 

105  1  104 

494 

494 

404 

49 

34 

.34 

37  36 

38 

37 

.39 

29*4 

29*4 

30 

29*. 1 

25 

244 

25  244 

'244 

244 

'24*^ 

24'^ 

13 

13 

13  13 

1024 

102 

1024  1024 

1024 

1024 

.50 

104 

102'.j 

504 

48 

50  48 

5.34 

.50U 

.50 

62».-f 

60 

63  ;  60 

644 

60 

60>b 

tki 

48 

4f 

48  ’  80 

494 

49 

.50 

J9'4 

86 

,S6 

704 

70 

71  ,  69*i 

72 

714 

71'h 

a5 

35 

'  1 

. 

42  42 

.... 
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Riddell  &  Mathewson 

Members  Montrni!  Stock  Exchan 

(Formerly  A.  F.  RIDDELL  &  CO.) 


TRACTION  COMPANY  C.  P.  R.  EARNINGS  U.S.  RUBBER  MAY 
DECREASE  IN  NEiy  MAY  GOOD  SHOWING^  PASS  $2  DIVIDEND 

Ilarcplona  LItrht  &  Powpr  C«.  Shows  I  STibstfliitlal  Increase  in  »»  Wa*T Despite  Splendid  Improvement  In 


Barcelona  Idtrht  &  Power  Co.  Shows  i  STibstantial  Increase  in  »f  >Va* 
Results  of  Lnlior  Troubles  Made  Dwinv  to  Decline  of 

In  May.  Dperatintt  Expenses. 

Toronto. — Further  Indtcat.fon  of  the j  Earnine.s  report  of  the  Canadian 
adversities  of  the  R.arcelona  Trac- ;  T’acific  rjailway  for  May  shows  a 


nspite  Splendid  Improvement  In 
Tire  Company's  Operation  Con- 
serta'J  ve  Policy  to  be  Fol-  | 
lowed.  j 

Boston. — .lust  what  action  t'nited 


wans 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


sEaVD  for  our  list. 


tlon,  I.iKht  and  Power  Company,  i  increase  in  net,  although  States  Rubber  directors  will  takei' 

'  through  recent  labor  trouble  In  that  I  «^foss  is  down  from  May  of  last  year,  ,  upon  the  dividend  on  the  common! 
■part  of  Spain,  is  afforded  by  the  ,"'^^"  largest  earnings  for  that  ^  stock  when  they  meet  the  first  Thiirs- ! 
i  statement  of  e’arnings  of  the  company  ;  "  '’fP  /ef^o'ded  I  flay  of  July  has  not  yet  been  deter- 1 1 

■  for  Mav  showina  a  decrease  in  net '  Earninps  for  the  month  .amounted  mined,  hut  in  the  last  fortnight  a 

compared  with  the  some  month  a  airainst  $16.45V.86  the  feeling  of  conservatism  toward 

.year  earlier  for  the  first  time  since  '  dividend  policy  has  unquestion- 

‘  publication  of  earnings  was  re.sTimed  attitude  is  a  | 

1  c.arly  In  ir»:h.  Cross  e.arning.s  for  reflection  of  the  general  tanking  pol-  i 

Mav  were  2.8fi2..8,iS  pe.sctas,  net  earn- :  t'arnnig.  co' i  towards  Industrial  | 

ings  1.7.50.168  and  decrease  in  oet  >1, 

,17.112  pesetas.  .Aggregate  stoss^^”''"'  '  Consequently,  the  chances  now  fa- 

earnings  since  the  first  of  1021  are'"’”"**’,  ^  changes  from  ,  omission  of  the  .$2  declara-  j 

,  15,188.278,  net  earnings  in  the  samej^jj^y  '  jpop  j,pc  /  ""  the  theory  that  not-  ; 

:  period  0.872,501,  and  increase  in  net  Qross-  *  ~  T 


80  St.  Francois  Xavier  Street 


MONTREAL 


EARNINGS  AT  RATE 

OF  $11  A  SHARE  ?3.1f..942  %«9''i.6h9  J,  out. 

I  WjPM  n  Vimm.  i,  !  should  not  he  paid. 

I  turning  out  better  than  the  preceding  Cn.ted  .States  Rubber  has  made 

'  New  York.  —  StudeKakor  wil!  sub- lone  Although  gross  recelpt.s  are  P''^8''esa  in  cutting  down  its 

I  mit  its  statement  for  the  first  six  lower  net  .shows  a  substantial ’ gain,  "'hich  are  now  flliictuat- 

j  ii'.on'hs  of  the  year  late  in  .Tuly  and  I'^or  tlie  five  months  ending  with  Vlav  tng  in  tht*  t.pper  thiitj  miii.ons,  as 
it  will  Ite  a  decidedly  impressive  doc- ,  j-eppipfe  were  •560.504.^28,  a  decrease  contrasted  with  peak  borrowings  in 
ument.  In  fact,  the  cotnpany  is  cer-  of  .$5,082,082.  ^  Oti  tlie  other  hand  *he  upper  fifties.  It  cxpec's  to  cut 
tain  to  earn  a  minimum  of  $11  a  i  expenses  so  ftir  this  year  are  $7,021.-  floating  debt  by  the  end  of  the 
share  in  the  six  months  which  ended  {i22  lower,  leaving  net  at  $9.84.5,408,  *”  $2.5.000.000. 


!  .$12,802,044  $16,459,986  $2,567,941 

Expen.- 

i  10, .598.40.2  12.262.043  2.663,550 


/  non  entirely,  on  tne  tneory  that  not-  ' 

* withstanding  the  splendid  improve-  ] 
rr- n<  1  tncnt  in  fire  company  operations-  thel; 

'nrnhflhlp  sp;isnna.hlp  flotiviti’-  n pvt  I  I 


prnbahlp  seasonable  activity  next  | 
winter  in  footwear  turnover,  and  thel| 
prospect  of  railroad  buying  .stimulat-  i  | 
ing  mechanical  goods  sales  before p 
the  year  is  otit.  itnearned  dividends  , 


Members  of  the  Montreal  Stock  Exchange 

130  St  J  ames  Street 
STOCK  BROKERS 

HALH  AX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  ON  T  R  E  A  L 

Direct  Private  Wire  to  all  Branches  and  New  York 


THE  TIME  TO  BUY  STOCKS 

The  right  time  to  buy  is  after  set  ■.ii  ities  have  had  a  prolonged 
decline. 

On  only  a  few  oecasions  in  the  history  of  the  .Montreal  Stock 
Exchange  have  standard  securities  been  selling  at  such  a  low- 
level  and  to  afford  such  attractive  returns  as  at  the  present  time. 

This  is  one  of  the  occasions  when  a  man  who  has  the  courage 
to  disregard  the  croaking  of  pessimists,  can  make  a  lot  of  money. 
Once  securities  start  on  the  ttpward  swing  a  similar  opportunity 
of  purchasing  Bonds  and  Stocks  at  bargain  prices  is  not  likely  to 
occur  for  several  years  to  come. 

Naturally  care  should  be  exercised  in  the  choice  of  securities 
tVe  would  be  glad  to  make  .suggestions  as  to  what  to  purchase, 
on  application. 

Orders  exernted  either  for  investment  or  on  Margin. 

McCuaig  Bros.  &  Co. 

Mi'tnhers  t>f  I  he  Montreal  Stock  Exchange 

Cor.  Si.  F  rancois  Xavior  and  Notre  Dame  Streets 
MONTH EAL  c 


United  .States  Rubber  has  made! 
good  progress  in  cutting  down  its, 
hank  l-oans,  which  are  now  flliicfuat-' 


'ties.  It  cxpec's  to  cut ' 
debt  by  the  end  of  the: 


WATSON  &  CHAMBERS 


MK.MBER.S  .MO.NTKE.XL 
bTOt.K  tXCHA.XGfc 


Thur.sday  of  this  week.  showins-  an  increase  of 

i  Furthermore,  the  report  for  the  six 'over  .May,  I92t'. 

I  montlis  will  show  all  of  the  bankj  Following  are  ihe  gros; 
I  loans  liquidated  and  a  big  rash  bal-jfor  the  five  months  with 


of  $1,048,029  There  i.s  the  possibility  that  a  small  | 


anre  on  hand.  I  from  the  preceding  year  ; 

.  ... - - —  I  p]y^ 

GOLD  OUTPUT  AT  I.TtSV'"" 

(  LiriAf  limii  nf”nAf\n  i  $60,.')Ii4,u28  $75,5»I,011  $  o.0H2.f)S3 

K  /  NEW  H  GH  RECORD 

'"y  Hi.w»  liiMii  59,748,620  66,779,643  7,021,022 

Toronto.  —  Cold  pr-odtietion  frof^i '  .Net.  $9,846,408  .$8,797,638  *$1, 048.0, '19 

the  mines  of  .Northern  Ontario  reach-  * — Increase. 

ed  a  new  high  record  during  May.  .  -  -  - 

according  to  estimates  prep.-i red  from  Cyrri  pn  Pil/rU 
j  the  figure.s  now  ,svai1ahle..  i  w  !  lCL  UUa  UlffLii 

,  The  aggvpg.ate  jieid  from  Porru-j  *rn  nnn  nnnrn 


disbtirsement  may  be  ordered  by  thei 
ross  and  net  flubher  directors,  but  the  idea  at  the* 
"Ith  changes  *  moment  is  to  cut  junior  share  dis- 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  S313  -  8314 


IGOLD  OUTPUT  AT 
ty  NEW  HIGH  RECORD 


j  pine  and  Kirkland  i/ake  exceeds  $1,- 
soo.foo  for  the  itionih,  or  at  tlie  rate 
of  about  $16,000,000  a  year. 

For  tile  eight  months  beginning  as 
of  .May  Ust,  the  gold  prodiietion  for 
these  districts  will  probal.dy  reach 
elose  to  .$1 1  .OOO.niiO. 

FORD  CAR  OUTPUT 


STEEL  CO.  GIVEN 
^  $50,000  ORDER 


i  anmUi  MufI  ToiififJnVs  of  Mmsfrua)  v  j  ‘ 

...  f  ,»  ,  niipln^^p?  ronnFctea  nv  wiro  wita  R 

■  E  ^  T'  office  of  any  member  of  the  Nev 

l-oun  lr,  lo.  o  II,  Mdie  Dork.  ,  Stock  Exchange  win  have  t. 

rJ  u  "  r  iH  a-  ‘ pay  a  fee  of  $1.5  per  month,  .said  fee 
r  mnmlttee  of  l  oronto  (  Ity  oun-  collected  bv  the  member  of  the 

ril  announces  tha  it  has  pl.acwi  w.tn  j,  Exchange  and  paid  to  the  lat 


hursements  to  the  minimum  untM 
floating  debt  is  smaller  or  earnings^ 
l.arger.  I 

NEW  YORK  THANGE  ' 
CHARGING  $15  FEE 

Non-Men, I, er>i  I  iigHged  In  Rrokerage 
Riisiness  Mi;vt  I'ay  rl'Is  Amoiinl 
to  Members. 

.New  York. — The  .New  York  Slock 
Exchange  iias  passed  a  ruling  to  the 
effect  that  every  office  of  each  non- ' 
member  engaged  In  the  nrokerege 
business  ronnefted  by  wire  with  an 
office  of  any  member  of  the  New 
5'ork  Stock  Exchange  will  have  to 


i.artlanU  I>.  .Macliuug.ll 


Kobert  E.  .MacDouJail 


MacDoiigall  &  MacDouga!! 

^Members  of  the  Montreal  Stock  Exchange) 

102  NOT  RE  DA.ME  STREET  M  E.ST 

Teleplione  Main  2.>8  -2.59 


the  <  anadlan  Steel  Foundries  of 
•Montreal  an  order  for  track  Inter- 


/'V  t/Wii  iird  Olfcr 

$100,000 


liur  2nd  May«  I93(> 


Province  of  Ontario 

6%  15  YEAR  BONDS 

Denominations  |.S00  &  $1000. 

Price  991.6  and  interest. 


MAV  MAitrc  Dcpnon ' This 

ITIHI  ITInitLO  nLUUnU;  company  is  a  subsidiary  of  the  Can-  ^ 


The  ruling  will  he  effective  July 


>4  -  .4.11  interpretation  of  the  rule  Is  he- 

nadian  i  ar  and  Foundry  Company, 

I  Detroit. — Total  production  of  Ford  Limited.  y  ruling  stands,  it  Is  beinc  j 

I  r.ars  in  May  was  the  higliest  in  tlie  “  discussed  with  considerable  aniraa-j 

I  company's  history.  Output  was  as.  triK’-t  for  ..850,uii0  worth  of  car  I'si'f  tlon  among  the  members  of  the  Mont- 
f,->!!ows.  Unltefl  .States.  101,176;  Can-  ^"/'•ded  to  the  ,  onsoH-  Exchange  whoi  have  wire, 

aria.  6,711;  foreign.  3,121.  making  a  Steel  i  ompany  of  Bethlehem.  (>f)nncctlons  '.vith  New  York,  and  al- 

prand  total  of  11],308.  The  highest  Instead  of  the  C.  b.  Steel  Products  pfi^gt  more  so  by  those  who  are  con- 
previous  record  was  In  Oeloher,  l!)20.  ■3-‘’  previously  stated.  The  offer  of  nected  hv  ’phone  with  New  5'r)rk  ; 


Yielding  6.05‘  „ 

JOHNSTON  --WARD 

Head  Office:  171  ST.  JAMES  ST.,  MONTREAL,  Que. 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  .Stock  Exchange, 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


.TORONTO 


previous  record  was  In  Oeloher,  1I,2U. 


wliCi  99  967  ears  and  trucks  werei**'*^  latter  company  wa.s  not  a<i- 
conipleted.  On  May  28th,  the  five  i '•'nl^^cously  with  regard  to  ex- 


as  previously  stated.  The  offer  of 

the  latter  company  wa.s  not  ad-  houses  here. 


millionth  Ford  Model  “T  '  motor  w  as  I  ^^^44l4e. 
liuilt.  Dally  output  reeords  werej 
broken  ten  times  in  M.ny,  tlie  recordjDpA? 
of  4,239  coming  on  May  27th.  i  DHflfc 

Henry  Ford's  profits  for  the  month; 
w'ere  the  greatest  in  history,  being  I 
placed  at  $]8,i  uo.ono.  Despit"  the  ■ 
average  rerluetion  of  $25  in  the  price:  Some 


PRIVATE  WIRE  CONNECTION.S  WITH 
ALL  PRINCIPAL  CENTRES 


of  the  car.  if  is  asserted  that  June  in  the  earnings  returned  of  Brazilian 
profits  will  exce,y|  May  by  $1  ,o^  Traction,  Eight  &  Power  Co.,  for  the 
$1.25  p*'r  car  on  ail  but  sedans.  ,  month  of  .'Mav 


iniageousij  wun  regain  to  ox-  yjip  question  is  being  asked  whe-| 
lauge.  .J  private  ’phone  wire  connecting 

a  member  of  the  .Montreal  Stork  Ex- 
PPA7||  |AU  MAKKQ  change  with  a  local  .New’  York  house 

UllflfcILIflli  IVInitLw  would  come  under  the  ruling,  or 

DE-FflOn  MAV  ■"’I'ether  only  those  brokers  would  be  ■ 
riLil  ni-l/UilU  lYin  I  'included  who  h.vve  a  private  w'ire  be- j 

_ _  tween  Montreal  and  the  New  York 

Some  new  reeords  are  established  Stock  Exchange  hotise  in  New  York. 


71  BAY  STREET 


TORONTO 


BRANCH  OFFICE t 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


MARA  &  McCarthy 


LIMITED 


Vi.  HARUUn  MARA 

Memb  T. 


L.  M.  McCARTHT 


TORONTO  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 

107  BAY  STREET  -  -  TORONTO 

Telephone  Adelaide  287 


{LARGE  EARNINGS  FOR 
COLUMBIA  GAS  CO. 

Directors  Report  Suflsfactor.t  He-  ; 
suits  Si)  Far  This  Se.’isiui  ! 

fash  Position  Strong.  I 

New  York  -Columbia  C,as  Elec- 1 
trie  Co.  has  declared  the  regular  ' 
quarterly  dividend  of  $1.50  a  share,  i 
payable  Aiigiust  1.5  to  stock  of  rei  ord  ■ 
July  30.  ; 

Following  the  meeting,  direelnrs  j 
I  stated  that  Ihe  showing  made  by  thel 
company  during  the  pas,  month  and 
Ithe  first  five  months  of  1921  were! 

I  particularly  gratifying.  "During, 

!  these  periods,’’  it  was  stated,  "nol-  i 
i  withstanding  the  general  Indnslrial 
•  depression  throughout  the  country,] 
sufficient  new  business  has  been  se- 
I  cured  to  produce  net  results  practi- 1 
:cally  equal  to  those  for  the  corres- ■ 


iraction,  l.ight  &  Power  Co.,  for  the  Cimi  I  nilAAlOF  ftC 

month  of  May.  SmALL  CHANCE  OF 

Gross  n.’irnings  amounted  to  14.-1  UFlilCIlDIAlT  OUT 

462.1'tiO  mllrcls  .net  earnings  7,862,-'  IlLVlOrilllll  UU  I  ; 

OfM,  and  net  increase  I,6ni,,0fiii  m. '  _ 

The  latter  was  exceeded  once  last  | 

year  in  Oetolier.  '  Boston. — Publishers  who  ha 


year  in  Oetolier.  '  Boston. — Publishers  who  have  beep 

.\ggrogate  gross  earnings  for  tlie ,  figurine  on  possible  continuation  of 
(list  five  months  of  1921  wore  66,-  newsprint  price  reductions  now  fear 
942. oud  mili  eis,  an  incrcas*’  of  15.- j  they  are  getting  their  paper  as 
776.000  m.,  while  n"t  earnings  were  1  cheaply  as  they  will  any  Time  this 


FAIRI3AHKS  VTQSSIELIN 

_ MIItAllEI^S  MOWTRCAL  STOCK  CXCHARCI-: _ 

Daily 

New  York  Market  Letter 

IN  IIIF  I.NrUHI.brS  <ii  (Mir  eiiciits  oinl  friends 
who  are  interc'yred  in  \inerieaii  vfink-  and 
bonds  we  piihii'li  it  l).\if,V  .NED  1111,1) 

M.VHhFT  l.triUlt. 

Ever}  iinosfor  who  is  interesteil  in  \ineriean 
Stocks  will  fiiol  this  l.otter  of  great  va!iie. 

Place  tour  iinitie  on  o,ir  inairng  list  to  re- 
ceite  the  D\t»  \  BABKI  T  I  i  lTUt  regular!}.  . 

103  NOTRE  I7AMI:  STREET. W-.fAORTREAL 
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I  33, (*23,000  m.,  an  inevoaEo  of  5,672,- 
[  0»Mi.  or  over  2J  por  mit. 

ROYAL  DUTCH  OIL 
SEES  BIG  CHANGE 

'I'he  Hague.  \'ery  serious  losses 
are  antieipafed  l>y  the  IJoyal  Inileli 
<  onipnny  as  a  result  of  rereiit  cut¬ 
ting  of  Sfandani  Oil  piiees.  Owing 
to  enormous  sums  hat  lug  been  ex¬ 
pended  in  speculative  develoiuncnl, 
it  is  said  tti  be  impossible  for  tlie 


ponding  period  of  the  preceding 
I  year. 

I  “Electrical  operations  are  eneour- 


:  year. 

j  A  hitlierio  unnoticed  factor  in  the  — — 
;  newsprint  situation  is  the  pi  p.sent  i 
j  dry  spell.  By  lowering  flow  of  water  ' 

I  in  streams  it  is  curtailing  output  of  i  mx 
!a  large  number  of  paper  mills.  It  |  |  r\i 
i  has  closed  some  and  if  dr.vness  con- ,  i 
j  timips  through  part  of  the  sunmter  it  ! 

I  may  shut  down  the  majority  of  the';  j 
j  papf  r  mills.  | '  ; 

Consumption  of  new.sprinf  is  about'  ; 

I  the  same  ns  this  time  last  year.  This  j 
Is  marked  contrast  to  the  rest  of  the  '  i  106 

paper  trade,  which  is  easy.  .  i _ 

,  Forri.sn  production  of  newsprint  ^ 
available  for  import  into  this  coun-  — - 


A.  J.  PATTISOIM,  JR.  &  CO. 

MEfyiBERS 

-  MONTREAL  STOC?<  EXCHANGE 
^  TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


period  of  the  preceding  ,  Dutch  to  compete  at  the  re- '  jj.j.  been  exaggerated;  100. ooo 


dured  prices. 
Its  shares. 


aging  'and  show  steadily  iaerea.sing  diopped  to  600  at  tlie  end  of  .April 


Lowest  Prices 
in  Six  Years 


United  States  Steel 
Steel  Co.  of  Canada 
New  Y»rk  Central 
Canadian  Pacific 
Soatkem  Pacific 
Brazilian. 

Now  is  .,11  oppor¬ 
tune  time  to  buv. 


ST0BIE,F0RL0NG&  COMPANY 

Maaxben)  Torantn  Slock  Kxehangc, 

10-12  King  Street  I6ast 
TORONTO 

Hamllwm  Rrantfori 


RURNETT. 

€rCfi  U 

NonbinHontteil  StocfcCxdian^ 

VICTORY 

BONDS 

I7SJ0HN.SIREEr 


returns  of  both  gross  and  net 


arc  ti)-day  435.  .Shareliolcievi 


Tlie  fourth  (urbo-gcncr.itov  ■  fear  that  the  Government  pursued 


to  1,50,0O0  tons  a  year  is  all  that  can 
be  expected. 

Puhiishers'  stocks  have  almo.-;f 
been  cut  in  two.  The  trade  feels 


j  unit  of  li .  Av,  <‘*1  itfiri I y,  is  bp-  3  dangprous  policv  iu  Mip  niattor  of  |  sTupncthcninc  fis  rp^firdp  pricp. 

ing  installed  in  the  new  power-house  the  Itjainbl  oil  ticlds.  The  present'  Private  advices  from  officials 
in  Ctnoinnatl  which  will  he  in  ser-  niinl.sterial  crisis  may  liowever,  yet  ,hf,  .Morscnllnlev  Linotype  f’ompa 
jvice  about  August  1.  This  will  com- .  change  the  situatimi,  as  the  Djamhi  Germanv  and  from  other  r  oun 
i  plete  equipment  of  129, OoO  k.  w.  ca- '  coiicessioiis  lilll  lias  not  yet  passed  ;  fn  President  Dodge,  of  the  rnteri 


Private  advices  from  officials  of 
the  .Mergcnilnler  Linotype  f’ompany 
in  Germanv  and  from  other  ro'ir<es 


BURNETT  &  CO. 

Members  Moalreel  Stock  Eichaa|f 

D’e erccttfe order.'*  m  VICTORY 
LOAN  and  other  BONDS 

12  St.  Sacrament  St,  Montreal 


lnwes^o**s  f-ead 

She  JFinanefal  Sfmrs 


TELEPHONES  MAIN 


/ih[7e;r5Ah 

RAB1H5AM 

end 

IMVlE5TnENT 

B(^MKER5 

14  KINfi  5T.  E^5T 

TAR^NT6 


'parity  in  the  new  power-house  be- |  (he  fust  chamber.  ■  tional  Paper  (’omp.tny.  are  that  Ger 

j  gun  four  years  ago,  w  ithin  which  I  tie  Dutch  Queen,  who  is  now  many,  although  able  to  manufacttiro 
‘time  electrical  output  Itas  im  reased  i  licai  ing  tlie  different  ininisiers,  will  cheaper  than  any  other  country  in 
,209  p  c.  I’ho  ratio  of  increase  of  |  in  all  probability  ask  the  ministers  ,iie  world  cannot  become  a  threa'- 
electrical  output  lias  l)een  growing  i  to  reform  the  ralduet  until  the  next  enin.a  factor  in  the  .-Xmerican  news- 
monthly  thus  far  in  1921.  tlie  gain  j  elections  .lianisbing  the  w  eak  mem- '  print  factor 

for  June  to  date  over  the  same  per-]  Should  the  Coloiitai  .Minisfei  ■  —  - 

lod  of  1929  being  IS  pc.  j  1,p  „nsteil  tlie  Djaml'i  lull  would  fall.  I  nilfinrniA  nrAI  AnCf) 

•’The  company  s  c.ash  position  is  !  Aithougb  (here  was  formerly  a  con-  LIViUtNU  UtULAKtU 
.strong  with  no  fioaling  indebtedness  to  rush  the  liill.  I  learn  mk,  nnaa  Anil 

*?tnrbe;*n’r^lmrrrer  dui^m'T^^^  Govcrnnien.  circles  that  delay  i.s  |  QN  DDM.  IRDN  CDM 

pan>  DP  n  a  lorim^ei  (lunuL  '  nou  Tveloonied.  a?  tJiP  Oovorniiirnt 

past  five  years.  It  has  ample  cash  i  ^pp  Washington  in 

resources  to  meet  all  9n"9'Pated  ■  j  ^  further  stops  in  tlie  After  tlir  meeting  of  the  Dominion 

jcomstruction  expondiltires  during  the  ■  |  Steel  Corporation  directors,  held  here 

I  coming  year  in  addition  to  dividends,  .  ^  ’  Wednesday,  it  wa.s  announced  that 

Approximately  the  full  diivdend  re-,  Ihoie  l.  ■  le  ,  ll  .  nmcli  talked  of  Dominion  «5feel 

I  miti-emoiitR  for  tbe  vear  o,)a  oon  ' ‘ov Cry  of  Oil  in  the  Belgian  t  ongo;  >''9  miu  ii.taiKeii  oi  t'ominion  t'teei 

quiiemeiits  foi  the  yeai  $2.990, ono  '  _ _  common  dividend,  owe.l  to  share- 

,w,ll  he  earned  during  the  first  six  ^  ^  „„^Ipp,  f^,.  „p,.i„,,  uetwpen 

1^^^  _ _  OUTLOOK  FOR  B  E  l^ilarrh  31.  and  April  16.  the  date  of 

IBANKS  HAVE  SAVED  STEEL  l»iPROVES:Bc»-v™f’  s9“T;„.S..,r 

I  ENDLESS  FAILURES;  ko,  m,  w.^dn: i^^dent  of  ,f! 


I  coming  year  in  addition  to  dividends, 
I  Approximately  the  full  diivdend  re- 
Iquiremeiits  for  the  year.  $2,990,090 
.will  he  earned  during  the  first  six 
I  months,’’ 

I  BANKI  HAVE  SAVED 
ENDLESS  FAILURES 


i.s  williiig  to  see  if  Washington  in 
toii'is  to  take  further  stops  in  tlie 


OUTLOOK  FOP  B.E. 
STEEL  liViPROVES 

Pov  M.  Wolviu,  Bresident  of  Brit- 


♦  ional  Paper  (’omp.tny.  are  that  Ger 
many,  although  able  to  mannfaettire 


print  factor. 

DIVIDEND  DECLARED 
ON  DOM.  IRON  COM 

.\fter  tlir  meeting  of  the  I’omininn 


''C_  _ _ 


•ffh 


Canoes  for 
y  Work  and  Play 

In  the  flays  of  long  ago  the  c.anoc  piajed  an  active 
part  in  deeds  of  courage  and  hravcr.v. 

1  o-day  the  thrilling  flash  of  the  fi.ghting  bass,  the 
exhilaration  of  a  trip  through  t.hs  wild.’-,  or  the  pleasurable 
romance  on  moonlight'  watpra  is  yuuts — with  your  o’wn 


I  i  Empire  Ste^l  (nipoiation.  In  a  declarallon  of  the  regular  qnart- 

'  "In  reviewing  the  past  eighteen  ;  statement  issued  regardtng  the  oper-  p,.iv  ,1^  per  cent  on  the  preference 
'months.’  sa.vs  the  First  National  !  n  lions  of  the  enterprise,  sa-d  'hat  shares  of  Dominion  Bteel  Corpor- 
I  Bank  of  Boston,  "it  is  now  striking-  they  were  as  satisf.ytory  as  coul'l  be  pav.ahle  August  1  to  share- 

i  ly  .apparent  that  a  vast  amount  of  expected  under  existing  conditions.  ju,y  15.  and  of  th- 

I  constructive  and  co-operative  effort ,  The  results  of  the  operations  for  Ihe  regular  quarterlv  dividend  of  1\  per 
:  between  b.-tuks  and  industrial  eon-  second  quarter  of  the  present  calcn-  ;rcf,;3rshar^ 

:  corns  has  boon  acooniplishiHi,  which  ,  iku  year  iMiuId  snow  a  inatoriai  in;-  4  001  mmnanv  no\*ahiA 


RiO 


has  resulted  in  averting  cotintless  i'fovement  over  the  first  quarter,  r.nd 
failures  and  in  saving  enterprises  that  generally  there  appeared  to  i>e 
Which  possessed  merit  but  whirli|:i  tendency  toward.s  improved  condi- 
W’ore  prostrated  for  the  time  being  |  tioiis.  During  the  early  jiart  of  lhc| 
by  an  unprecedented  world  condi- 1.' ear,  one  iilast  furnace  had  been  pro¬ 


holders  of  record  July  15.  and  of  the 
regular  quarterly  dividend  of  1\  per 
cent,  on  the  preferred  shares  of  Do-' 
minion  foal  f ompany.  payable  I 
.‘\ngnst  1,  to  shareholders  of  record 
•Tilly  12.  , 

The  Corporation’s  annual  fihancial 
statement  for  the  past  year  was  con¬ 


ey  ail  unpi  eceuciHcii  worm  coiiiii-i  e:u ,  one  m.0.1  niiiiiiv  t-  luei  ueeu  pro-  .  ,  ,  .u 

tlon.  Kach  day  sees  some  situation  iliu  ing  and  last  week  a  second  fur-  •‘^‘^''red  and  at  optei  wi  h  t  e  leport 

111  the  industrial  fabric  mended  andi  luue  had  been  pu,  iiji  into  blast.  directors,  and  will  be  available 


thereby  continually  the  fouiulat  onj  Tlie  demand  for  coal  from  the  cor- 
for  better  business  later  on  Is  being]  poration’s  mines  is.  of  course,  larg-  - 
i'roadened  and  strengtliencd.  Busl-jly  influenced  by  consumption  of  (’an- 


for  pulilication  within  a  few  days. 

Twelve  members  of  the  board  at-| 
tended  Ihe  meeting.  These  were  Roy  | 


ness,  although  small  in  amoiim  andjadian  iiuimslrtal  plants,  whicli  at  5\olvin.  piesidenL  D.  H.  Me¬ 


in  many  lines  on  a  suh-norma!  pro- j  present  is  comparatively  small.  Diir-  I*9Ug,all  and  bit  *l9nr>  Pella, t.  t.5.1 
fit  basis,  is  gaining  in  bealtli.  It  is  ing  the  past  sixty  days,  how  ever,  a  '  tee-presidents.  •  y.  Ross.  J. 
true  that  deflation  j,*!  far  from  Its ]  substantial  tonnage  of  coal  had  been  , '  •  •'ttyetoss.  H.  B.  Smith,  Mr  '55  11- 
ond  and  that  wc  cannot  expect  free  shipped  to  Europe  and  Mr.  Wolvin  ^mcKenzte.  Dr.  .  L.  McDou- 

and  acti\e  imstness  until  the  values ;  confidently  expects  very  satisfactory  ^EP.; 

in  the  various  commodities  arejcoal  business  during  the  .month  of  t^mnley  Elkin,  M.P..  Hector  Meinnes.  1 
nearer  a  parity,  I  July.  i  K.t ..  J.  F.  M.  Mewart.  . 


rinborly  rt.tggedness.  stability,  bcaiity  of  form  anti  {ini«h. 
— give  real  pride  in  ownership, — at  prices  to  meet  every 
purse.  » 

'  Montreal  .\gcnt 

Henry  Morgan  &  Co.,  Limited 

Write  for  Descriptive  Literature 

Rice  Lake  Canoe  Co., 


Limited 


COBOURG 


OMTARIO. 


